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G HOUSE RETURNS. 


table, made up by telegraph, etc., indicates 
bank clearings of all the clearing houses of the 
for the week ending to-day, Oct. 17, have 
against $1,978,097,588 last week and 
corresponding week last year. 











1902. 


065,734 $1,404.505,421 

118,519,936 

104,974,432 

19,900,498 

142,243,172 

44,005.499 

taeeveerereeeess 11,008.189 


$1,935,157.097 
800,001,461 


sone $2,285,158,558 
Attenesensecsarerereenss 326,018,402 370,033,041 


$2,012,252,428 


for the week covered by the above will be 
» We cannot furnish them to-day, clear- 
up by the clearing houses at noon on Satur- 
the above the last day of the week has to 

a8 we go to press Friday night. 
our usual detailed figures for the previous 
the returns for the period ending with Satur- 
10, and the results for the corresponding 
and 1900 are also given. Contrasted with 
} the total for the whole country shows a loss 
ide of New York the increase over 1902 
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916.651 | 1,599,192.784 
768,272,628] 672,372,233 
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THE FINANCIAL SITUATION. 


The disordered situation at the Stock Exchange 
becomes more of a riddle each succeeding week. 
Nothing in market values remains of a threatening 
character, and yet so far as that center for buying 
and selling securities is concerned, the tendency of 
opinion was never more pessimistic than during 
almost the whole of the past week. This feature has 
in itself, perhaps, little significance, for Wall Street 
sentiment is always bordering on one or the other ex- 
treme—the mass of operators being heedlessly long or 
short of the market. On this occasion, however, one 
would suppose that after so enormous a liquidation 
and declines in prices, selling short would look danger- 
ous and offer no opportunity attractive enough to 
encourage the venture. It goes on nevertheless 
in varying volume from week to week, often in new 
fields, but always with complete abandon. At the 
game time the current whisperings, as heretofore, are 
making havoc with the reputations and financial 
standing of the more conspicuous among banking 
firms and individuals. Recently the selections for the 
purpose have passed from residents of New York to 
those of other cities, while the Standard Oil coterie 
get the credit of being the center of the selling, with 
the reported purpose of securing control of all the in- 
dustrial interests of the country. 

Bear in mind that this is descriptive of Wall Street 
affairs at a time when crops of grain have matured 
nearly as large as we ever raise, and a cotton crop is 
being picked likely in any event to turn out more 
bales than the last crop, the entire surpluses of cotton 
and grain being in demand by Europe at paying prices. 
Bear in mind also that our railroads are so fall of 
business that there isa lack of cars to move the of- 
fered freight and the promise at the moment is, larger 
earnings and profits for the roads than were shown 
even in 1902-03. Nor is this all that can be said of 
the favorable conditions. General trade has begun to 

expand again. The pessimism of Wall Street had tend- 

edin some slight measure to reduce buying to a mere 
hand-to-mouth character; but there are good signs 
now of animproving consumption of manufactures and 
buying at first hands is getting to be freer; even the 
iron and steel markets in the North, under the infiu- 
ence of the lessened production, smaller imports and 
increased consumption, are becoming less sloppy, 
more steady, and a trifle more active. Altogether the 
conditions for a material inflow of prosperity from pro- 
ductive sources is so manifest it would seem well nigh 
impossible for even Wall Street to keep back the rising 
tide. 


Much importance is ascribed by some to the meet- 
ing of Oongress, shortly to occur, as one among 
future uncertainties sure to materially disturb our 
markets. This fear is chiefly encouraged by recalling 
past experiences, the idea being’ not uncommon that 
Congressional legislation is quite sure to arouse anx- 
iety in business circles. It should be remembered, 
however, that the past cannot in this respect correctly 
guide the judgment. Since the country has been 
relieved from the silver agitation such an anticipation, 
in the nature of the case, has very much less ‘of a basis 
to build upon. Still, a circumstance urged as making 
the event more than ordinarily disturbing is that the 
coming session precedes next year’s Presidential elec- 
tion; consequently the supposition of a good many is 


that each purty will be disposed to legislate 
to make a kind of record that in its opinion wij u, 
voters; which generally means will serye aa te 
flaence with the more ignorant oe 
and labor agitators—for among them the laren 
ber of floaters is to be found. "We io et 
that view. The swing of the pendulum at 
away from political affiliation with those classes, Bud. 
ness circles will control in next year’s election, 
Moreover, the Administration has'with it 8 maj 
of both Houses of Congress, and has been making ty 
record during past years. We have seen DO evldeng, 
that it desires to change that record. It js, 
reasonable to conclude that the party in power will set 
to minimize this year’s legislation, undertaking tin. 
ply such projects as may appear absolutely needful ty 
smooth, so far as possible, the current of busine 
affairs. Those in opposition will be the only ones ip. 
terested in keeping industrial movements de 
and they have no power to effect legislation, Ty 
plan of the dominant party and the commongm 
view is probably indicated by the remarks of Sonsy 
Allison of Iowa this week about currency reform, 
This has been @ subject widely discussed. A lup 
number of excellent people have been very uw 
gent in proposing radical changes in our banka 
devices, desiring to have them made at once WF 
should be greatly pleased to favor this propomlitw 
thought that course feasible at this time, Butithn 
seemed to us that public opinion was not quite rip 
for radical action yet; besides, the present ani 
prospective conditions favor postponement, Buasl- 
ness, a8 is well known, is already disturbed, 
and the current session of Oongress, the shorts 
proclaim, faces another Presidential election; that 
fact many believe, with the currency changes rai- 
ical, as when made they ought to be, would while in 
the experimental stage have a tendency unfavorable 
to business development. This state of opinion, 
whether correct or not, would serve to increase the 
industrial uncertainties instead of diminishing them. 
That is probably the view held by Senator Allison and 
the party he represents. Hesays if the Senate has its 
way there will be no radical legislation affecting the 
currency at the coming session—no step taken toward 
making the currency correspond to the varying tt 
quirements of legitimate business; but that the laws 
will be altered so far only as to prevent the scoumt 
lation of Government revenue in the Sab-Tressmry 
and to repeal or amend the statute requiring Oastoms 
revenue to be turned into the Treasury. Tho reforms 
the Senator mentions are the most pressing; others, 
he thinks, can and will be postponed. 


ay as well 


In connection with the foregoing we m 
add that it is not nearly so clear a proposition, # 


ofeas to believe, 


to be greatly de 
is s colnoldent 


bear operators on Wall Street pr 

that business affairs next = ven? 
ressed because a Presidential election 

sont This result is obviously less likely to we 

than would have been the case had not the see 9 

liquidation that has been so long and : peti 

progress taken place. Noone we think wi 

that assertion. We have not claimed that the recover] 

to a normal status is to be in active operation 

that year, but we say it is more likely to et 

of the liquidating movement which oui ape 

have already passed through. Liqui port 





a permanent possibility. Recovery is the 















— tendency after the inflation has been re- 
proooess and 


Foe that, as We have noted above, there 
of our most prominent restorative 

favorable to the return of business 

jealth and vigor, which have just begun to work and 
finence affairs. With such surroundings, it would 
. reason to anticipate a continuance of the 
+ retrograde movemert and extreme discredit 

the Presidential contest. Of course, it is 
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It will be sewn from the foregoing that the aggre- 
gate of these five crops the present season is 3,907 
million bushels, as against 4,350 million bushels in 
1902, when practically all our harvasts were of 
extraordinary dimensions, and with but 3,157 million 
bushels in 1901, the season when harvests were excep. 
tionally deficient everywhere. It compares also with 
8,519 million buskels, the total in 1900, and 3,518 
million, the total in 1899, which were both years of 
good average yields. 





The annual report of the Wlsconsin Central Railway 
Company issued the present week shows that the com- 
pany had a good year in the twelve months covered by 
the report. The road is not to be classed with the 
larger systems of the day, as the lengthof line oper- 
ated by it is not quite a thousand miles. But it is 
located in a good section of the coantry, and its 
earnings, the last few years at least, have been 
steadily rising. It may be a surprise to hear that in 
1902-03 this little road earned over a million dollars 
more than three years before, in 1899-1900, and one 
and a third million dollars more than'two yearg before, 
in 1900-01. In other words in 1899-1900 the gross 
was $5,637,416, in 1900-01 it was only $5,324,274, 
while for 1902.03 the total is $6,651,862. Net earn- 
ings have also considerably increased, the amount for 
1902-03 being $2,445,869 as against $2,158,- 
096 for 1901-02 and $1,857,811 for 1900-01. 
As a ‘result of the improvement indicated, 
the company is able to show a surplus above all 
charges in the sum of $724,074 for the late year, as 
against only $480,104 in 1901-02 and $246,117 in 
1900-01. Practically the whole of this surplus has 
been appropriated for improvements, new equipment 
and sinking funds, the direct appropriation for im- 
provements being $424,638, and the appropriation for 
new equipment $138,458. The gain in income, it is 
proper to aay, has been established in face of declin- 
ing rates, the company having realized in 1902-03 an 
average of only 6°82 mills per ton per mile, as against 
709 mills in 1901-02, 7°42 mills in 1900-01 and 7°31 
mills in 1899-1900. Efficiency in operations is being 
steadily increased, the train-load in the late year 
having been 303 tons, as against 286 tons the previous 
year, 260 tons in 1900-01 and 258 tons in 1899-1900. 





The Gulf & Ship Island Railroad Company is a 
small independent railroad property in Mississippi, 
with its Southern terminus at Gulfport on Mississippi 
Sound, Gulf of Mexico, a point which the company 
is developing and raising to a position of increasing 
importance. As one illustrationit may be noted that 
fifty-six vessels loaded from Gulfport in the twelve 
months ending Jane 30 1903, of which twenty were 
steamships, as against only twenty-one vessels 
loading in the twelve: months preceding, of which 
none were steamships. On the same basis of mile- 
age (251 miles) as in the preceding year, gross earn- 
ings were increased from $1,374,684 to $1,705,047 and 
net income from $434,170 to $629,148. The interest 
charge amounted to only $195,430, leaving a balance 
of $433,718 available for dividends. Two dividends 
of 1 per cent each, calling together for $100,000, were 
paid, leaving a surplus of $333,718. 

Taking the fall amount of funded debt outstanding 
Jane 30 1903 ($4,629,877), the annual call for interest 





joe possible that pome disturbing factor not 
deny developed may intrade itself and bring in a new 
elo, order of events, Bat while that is conceivable, it is 
ll sek not probable. 
on All through the summer, when there was the pos- 
islnesy sibility of damage to the growing crops, the agricul- 
nes ine tural situation received a great deal of attention, and 
lized, every little adverse development was heralded as a very 
Th unfortunate feature bearing on the future. It is 
401s henoe singular, now the crops have reached their 
nator maturity, and particularly the corn crop, without any 
form, serious {injury from frost, that the monthly report 
‘lupe of the Agricultural Bureau, issued last Satur- 
ao dsy, furnishing definite proof of the satisfactory 
Date outcome of the harvest, should have excited al- 
Me most no comment. Yet the fact that the corn crop 
itv isto be of large magnitude is a circumstance of no 
it hs small importance, not alone to the farming com- 
o ripe munity, but to business interests all over the coun- 
and try. Some damage to corn occurred during Septem. 
Basl- ber from frost, but it covered only comparatively 
thed, limited areas, as pointed out by us at the time. 
hovts Taking the month as a whole, the Agricultural 
that Barean isactually able to report an improvement in 
rad. condition, the average October 1 being stated 80°8, as 
le against 80°1 on September 1, The average stands 
rable higher, too, than on October 1 last year, when the 
nion, figure was 79°6. The acreage under corn, how- 
p the over, is less than that of last season. Allowing 
hem. for this, the Department’s average of condition 
1 and Points to a crop of 2,300 million bushels, which 
4 i] ney 300 million bushels better than any 
{ one to hope for until within a short 
ward timeago. The prodaction of course is not as large 
g re w the phenomenal yiold of last season, when the crop 
mw vas estimated at 2,523 million bushels, but it is with 
imu toat exception one of the very largest crops on record, 
sur The Department has also furnished figures of the 
toms yield per acre in the cage of wheat and oats. Accord- 
orm ing to these figures the wheat crop will come very 
ert, Glos to the total of last year, thus meeting 
oon in that regard. The oats crop will prob- 
wal Fae 8 million bushels less than in 1902, 
the ~dhtl gemg be of good proportions, the loss 
an pay following from the fact that the oats 
- 0 dogg hag the corn crop, was of exceptional mag 
ant dc: te oagnag the following comparison of the 
at Sins “sua oats, the barley and the rye crops 
8. 
4 CROPS OF WHEAT, CORN, OATS, BARLEY AND RYE. 
a" Pati, Mell eon #1901. ‘1900. *| 1899, 
Bushels. |" Bushes. 
log —— Ranta 2annoen 1sen.st0.s01 9.060818 2.078148,088 
16 Oaldssssssee.| 7894889,000 pe ote 748,460,218] 622,290,505 647,803,846 
Jo Bitar =a asseges pct 809,125,989 796,177,718 
tua LamatN_sno.ea| 90344:890| sao06.007| _28,901"741 
4 Sn HT, er lar,o00eA 8,519,879,770'8,518,908,796 





* Revise 4 
figures; original figures much lower. 





is $231,494, as aga'ast the $629,148 net income already 
referred to. Gross earnings for the twelve months 
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were $6,793 per mile of road operated and net earn. 
inge $2,492 per mile. The annual interest 
charge per mile of road on the funded debt amounts 
to only $922. The surplus of $333,718 remain. 
ing after the payment of dividends was all applied 
either to increase reserve funds or used for construc 
tion not provided for by the company’s $5,000,000 
bond issue. The report contains intere:ting details 
showing the way Gulfport is being developed, and 
also regarding the new industries that are springing 
up all along the line of the road. It is a noteworthy 
fact that freight-train earnings per freight-train mile 
run in 1902 reached the high figure of $3 91, this 
comparing with $3 13 the previous year. 


There was no change in official rates of discount by 
any of the European banks this week. Unofficial or 
open market rates were, however, firmer compared 
with those of last week, at London and at Berlin. 
The security markets at the British capital 
and at Continental centres were unrettled and weak 
on Monday, influenced by disquieting reports from 
the Far Eset, causing apprehensions of a collision be- 
tweerl Russia and Japan. Consols fell in Loadon to 
88 1-16, the new Japanese 5 per cents declined 3} per 
cent and the Japanese 4 per cents J} per ceot. Ras- 
sian securities were, however, not affected. On the 
following day the reports were less alarming, there 
wasno confirmation of the rumor that the Japanese 
lad occupied Masampho, Corea, and the excitement 
on the European markets subsided. The operations 
incident to the London semi-monthly settlement, 
however, kept discount rates firm. 

One feature of the statement of the New York As- 
sociated Banks last week was the failure of the 
figures reported to prove by $2,537.5C0. That is to 
say, the sum of the net gain of $2,739,800 cash and of 
the $198,400 increase in loans called fora gain of 
$2,938,200 in deposits, whereas the increase in this 
item was only $400,700. The difference corresponded 
very closely with the amount ($2,500,006) which was 
required to bring up the(combined capital of the Bank 
of Commerce after the merger with the Western 
National Bank of the United States to $26,- 
000,000, which merger became effective on Mon- 
day. The required reserve of the Associ 
ated Banks was increased $100,175 through the 
augmented deposits, and deducting this enm from 
the net gain in cash, as;above, left $2,639,625 as the 
increase in surplus reserve, which now is $16,577,125. 
Computed upon the basis of deposits less those of 
$36,£69,300 public funds, the surplus is $26,794,450. 
The baxk statement of this week will cover the trans- 
fer hence to New Orleans, through the Sub. Treasury, 
’ of $750,000 and the transfer hither from San Fran- 
cleco, through this office, of $144,000, besides the 
other interior movements. The redemptions of 5 per 
cent bonds have thus far;amounted to $7,947,450 and 
the spplications for the exchange of refundable bonds 
for the 2 per cent cousols have been $6,322,800. 


Money on call representing bankers’ balances has 
been easy this week, loaning on the Stock Exchange 
at 24 per cent and at 14 per cent, and averaging 
about 2 percent, Banks and trust companies have 
loaned at 2 per cent as the minimum. On Monday 
and on Tuesday loans were at 24 per cent and at 2 
per cent, with the bulk of the business at 2} per cent. 
On Wednesday transactions were at 2} per cent and 


at 2 per cent, with the major Te, 
Thursdsy loans were at = = ro adi, 
pe 
On Friday transactions were at me mat, 
per cent, with the majority at pp a mad at, 
the time loan market is easy, rates are only Tamgh 
ally lower than they were last week, indore 
inclined to make concessions. There {g np due 
for sixty day money, borrowers Proferring jy 
contracts which will carry them over into th 
year; the rate for this period on the beat " 
change collateral is nominally 44@42 per cent, Qu, 
tions on good mixed Stock Exchange collaten 
by substantial borrowers are 5 per cent for from 
to six months, while the rate for loam a 
assortment embracing 30 per cent of industriah 
54@6 per cent for these periods. Not mach by. 
ness is reported, borrowers being generally yy 
supplied. Very few purchases of commer) 
are being made by local institutions and 
interior banks is not important. Thongh tim 
is easier, there is as yet no change in rates for we 
and these remain at 6 per cent for sixty to ninety iy 
endorsed bills receivable, 6@6} for prime and ig 
per cent for good four to six months singlenama | 
quotation of 53 per cent for the first-named diag 
paper was reported during the week but thi) 
claimed to be incorrect. Some very choice Bulm 
mill paper, bearing the endorsements of the ofig 
of the mill and of the commission-house handling 
product of the manufactory, has been placed sti 
cent, but this is not unusual, for this class of payeh 
almost always in demand; moreover it is customu) 
drawn to run for much longer periods than ordiay 
endorsed notes. 


cent, with the bu'k of the* business g 


The Bank of England minimum rate of dem 
remains unchanged at 4 per cent. The cable pati 
discounts of sixty to ninety day bank bills in Lonim 
33@33 per cent. The open market rate at Pash 
22 per cent and at Berlin and Fravkfor. th 
per cent. According to our special cable {mle 
don, the Bank of England lost £740,376 bullion iw 
ing the week and held £32,369,818 at the clove of 
weck. Oar correspondent further advises us that te 
loss was due to imports of £284,000, of which 2, 
000 bought in the open market and £34,00){m 
South Africa, to exports of £780,000, of which 2, 
000 to Egypt, £90,000 to South Africa and £40,0™ 
other countries, and to shipments of £244,000 adh 
the interior of Great Britain. 

The foreign exchange market has been geuitl 
firm this week, inflaenced by an entire absence elle 
of firance bills or of those drawn in anticipation d 
covering with cotton later in the season, ad | 
market hes also been sffected by » good demi 
remit for maturing loans, which ir quiry as aboorted 
all offerings. Commercial drafts have been in 
supply with scarcely any spot bills against grala 
very few against cotton. Canadian bapkers # 
the commercial exchange resulting from the oe 
of grain through Montreal is bought partly by 
cago and other Western banks, and algo by the 
in the Dominion, and it is by these — 
forwarded for acceptance and collection and we 
sulting credits are drawn ag bog 
drafts, which are generally sold here, this bet t 


sooonnt fot 


broadest market; this will partly scodt 


bila see 





scarcity at this centre of commercial Pont 
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4, One feature of the maiket this week 


plu exports d for cable transfers incident to the 


grata expan 
es onthly settlement. Francs were in 


iddle of the week for arbitration 
wa" ii wat rere of the fall in exchange at 
and sight marks were active and 
ee. sgn Office paid $576,716 42 for do- 
netic bullion. Gold received at the Castom House 
the week, $51,462. 
Nominal quotations for sterling exchange are 4 83 
foraixty-day and 4 864@4 87 for sight. On Saturday of 
last Week some business was done in long sterling at 
an advance in actual rates, compared with those on 
the previous day, of 10 points, to 4 8250@4 8260, and 
short sold 5 points higher, at 4 8565@4 8575; cables 
gee anchanged at 4 8615@4 8625. On Monday 
morning long fell 30 points, to 4 8220@4 8235, 
short % pointe, to 4 8540@4 8550, and cables 15 
to 486@4 8610; there was @ recovery, how- 
ever, by the close of the day. On Tuesday the tone 
was firm st an advance of 5 points for long and short, 
to 48996@4 8240 for the former and to 4 8545@4 8555 
for the latter; cables were unchanged. O41 Wednes- 
day long sold 10 points higher, at 4 8225@4 8250, 
short rose 5 points, to 4 8550@4 8560, and cables 5 
w, to 4 8605@4 8615. The market was firm and 
itso continned on the following day, when long ad- 
vanoed 15 points, to 4 8240@4 8250, shurt 5 points, to 
4 8566@4 8565, and cables 5 points, to 4 8610@ 
496%. The tone was steady ou Friday. 
The following shows daily posted rates for sterling 
exchange by some of the leading drawers. 
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The market closed at 4 8240@4 8250 for long, 
48555@4 8665 for short and 4 8610@4 8620 for cables. 
Commercial on banks 4 8220@4 8230 and documents 
{or payment 4 818@4 824. Cotton for payment 4 812 
@481}, cotton for acceptance 4 8220@4 8230 and grain 
{or payment 4 822@4 823. 


The following table indicates the amount of bullion 
in the principal Kuropean banks. 


October 15, 1908, | 





October 16, 1902. 





Total. Gold. Silver. Total. 
| 











r £ Oe jane 
ee 99,860,816) 34,119,085) ...,.:..| 94,119, 
Toae........ 97,870,161 44,826,183 |141,705,034 101,865,765: |44,988,788 1aaio4 ees 
pa ag bs 1000) 11,064,000! 49,558,000] 81,780,00 11,765,000) 48,5:5,000 
»| $1,628,000) 8,074,000] 89,497,000] 71,508,000 6,278,000) 78,283,000 
read pryeenyont 12,844,000) 58,147,000] 45,559,000 12,229,000/ 57,783,000 
= 4,624,000| 19,643,000 84,267,000) 14,296,000/ 19,850,000] 88,646,000 
Netbesgsts. 19,988,000) 2,885,200! 29.817 200 16,080,000) 2,052,800] 18,182,800 
Mit Belen tant 6,819,800) 10,846,700| 4,690,000 6,426,600} 11,116,600 
ad _1506,000 4,516,000! 8,142,667/ 1,571,888} 4,714,000 


"80,258 8¢9) 105661183 
Toh pier, wr: 1188) 435,920,00% |328,087,452| 104401471 427,488,923 
$90,588,414) 436,070,822/323,316,714! 104594669 427,415,818 


The = 
to noe gives the week’s movement of money 
| ete by the New York banks. 
TSendion Octaber 16,198, Receive by ones bv |e ie 


Oe crisnsrssscee mitttetete $8,648,000 | 94,810,000 | Loss. $1,267,000 
y; bees, 1,001,000 | Loss. 267,000 
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With the Sub-Treasury operations the result is as 
follows. 





ending 16, 1 Into Out of Net Ohange in 
. ena Banks. Banks. | Bank Holdings, 


Banks interior movement, as above} $4,367,000 | $5,901,000 | Loss. $1,534,000 
Sub-Treasury operations............ 25,200,000 | 28,400,000 | Gain. 1,800,000 


Total gold and legal tenders..... $29,547,000 | $29,301,000 | Gain. 266,000 




















RUSSIA AND JAPAN. 


There was a rather violent collapse in prices on the 
foreign markets last Monday, ostensibly caused by the 
imminence of hostilities between Japan and Rassia, 
Pablic and private securities were alike deranged. 
British console declined 4 point, French rentes 4. 
New Japanese 5 per cents fell 3} per cent, and the 4 
per cents 14 per cent. Eaglish railway shares lost 
half a point, or thereabouts, and South African gold 
mine shares declined more rapidly than at any time 
this season. 

The story, published in certain Continental newspa- 
pers, was to the effect that Japan had given its ulti- 
matum to Russia, requiring that power to withdraw 
from Manchuria, according to its promise, during the 
present week. This report was accompanied by de 
tailed statements as to the preparations of Japan for 
offensive operations and of Rassia for resistance. 
The statement was explicit enough to seem really 
plausible. 

It was, however, undoubtedly a canard. The 
charge has since been made that the publication of 
the ramors was a deliberate Stock Exchange 
manoeuvre, and the accusation is not at all improb- 
able. The financial situation, quite aside from the 


. | question of war on the Corean coast, was somewhat 


threatening. Two weeks of what was described as 
forced liquidation on the London Stock Exchange 
had left afeeling of extreme uncertainty as to what 
would happen when the next day’s fortnightly settle- 
ment of accounts began in Capel Court. The New 
York position showed some signs of renewal of the 
strain, and this had its reflex influence on Earope, 
The least that can be said is that the opportunity was 
inviting for a ‘‘bear canard” which should provoke 
fresh liquidation from the apprehensive, Ia this re- 
gard the situation was not wholly unlike that which 
existed in the American markets one or two days 
later, when popular misgivings were made use of by 
such speculators for the spreading of similarly base- 
legs stories regarding certain Pittsburgh corporations. 
Unfounded as they may have been, we think the 
Rasso Japanese ‘‘war rumors” deserving of some 
notice, because beneath the smoke of the speculative 
inventions there were some real and. interesting facts 
which may develop later into a genuine inflaence on 
the situation. This possibility is more directly a 
concern to us, because the later and more official 
ramors of the week intimated that Japan, though 
irritated at Russia’s tacit disregard of its explicit 
pledges, was inclined to take the ground that, since 
the pledge was given to the United States, it was our 
duty to see that it was carried out, 

What were those pledges ? How have they been ful- 
filled, and how does their performance or non-per- 
formance affect the position of Japan? The story is 
somewhat curious. When the various other Powers 
evacuated China, Russia subscribed to an agreement 
whereby she was to have her forces withdrawn from 
the Manchurian frontier by April 1903. This prom- 














$5,901,000 | Loss. 1,534,000 


ise was not kept; but for the reason, Russian diplo- 
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mats alleged, that the troops were needed tor the 
maintenance of order. Obviously, such needs might 
be interpreted differently by different diplomatists, 
and gave no satisfactory basis for negotiation. Nor 
did any sign appear that Russia was hastening the 
day for her departure. First, it leaked out that a 
secret treaty, partly superseding Russia’s agreement 
with the Powers, had been negotiated by that State with 
China. To the grant of peculiar privileges contained 
in this agreement Secretary Hay protested vigor- 
ously, and insisted on the surrender of the Southern 
Manchuria port of Niu-Ohwang, which Russia had 
already occupied. To this demand Russia, in form, 
gave way, leaving on record the personal assurance of 
her Ambassador to Mr. Hay that she ‘still main- 
tains her firm determination to restore it (Manchuris) 
to China and recall her troops as soon as the condi 

tions of evacuation shall have been agreed upon and 
the necessary steps taken to prevent a fresh outbreak 
of troubles in the neighboring territory.” 

“It is now five months since Russia formally aband 
oned Niu-Ohang, yet her troops still occupy Man- 
churia, and she shows not the slightest sign of sum- 
moning them home. On the contrary, the meagre 
information which arrives regarding the marcavres 
of her troops indicates that a still larger force is being 
massed on the Manchurian frontier. There is at least 
a suggestion, unpleasant as it may be, that Russia 
means quietly to stay where she is, take her stand on 
technicalities, and ask other nations what they are 
going to do about it. 

We doubt if they willdoanything. England is for- 
mally Japan’s ally, but England is clearly not ina 
position either to participate; in or to encourage an 
open breach. Germany has made no sign, and is 
hardly likely to assume the aggressive with Russia’s 
ally, France, on her west frontier. The United States 
obviously cannot exert more;.than moral influence, 
and the minor European States are negligible. There 
is left the possibility that last Monday’s rumor will 
come true, and Japan issue an ultimatum single- 
handed, backed by a movement of its fleet and 
troops. 

This seems to us improbable, because Japan under- 
stands very well the position of other States, and is 
besides not over well provided with the sinews of 
war. A country of varied manufactures may conduct 
a war, in an emergency, by suspending specie pay- 
ments and emitting into forced circulation paper 
bills of credit. But paper money will not circulate 
abroad, and Japan has no manufactories of war ma- 
terial. To buy them elsewhere it would have to bor- 
row, and there has rarely been a more unfavorable 
hour for such a purpose. The need would have to be 
supplied from the United States, if anywhere; yet at 
the moment neither our investors nor our manufac- 
turers are ina position to take foreign bonds in re 
turn for such exported capital. Two years ago the 
situation would have been very different. 

If, on the other hand, Japan by any chance should 
find itself able to assume the aggressive effectively, 
‘Russia would apparently be ata still greater disad 
vantage. Russia, like Japan, would have to buy 
abroad; but more than this, it would be confronted by 
an enemy close to a base of supplies, while the Rus 
sian forces would be separated from their own by the 
whole breadth of Asia. We suspect, however, that 
the money question will settle the mind of each possi 
ble belligerent. The great object lesson of the Boer 





War, in which upwards of « billion Golan wurpaay 


on a contest not really looked on ag f tt thy 
start, will not be forgotten in 
States. . nae Wy lhe 
—_—_____—_—_—___. 
THE WABASH RAILROAD REP OR? 

The Wabash Railroad Company will no doabj, 
important benefits from the comprehensive eden 
being carried out by the Gould people for “a 
the Atlantic seaboard. The needed links and erta,. 
sions, as is known, are to be provided through inj 
pendent properties, such as the Wheeling & Lake 
Erie, the West Virginia Central & Pittsburgh, Way, 
ern Maryland, etc. When built, the various og 
lines will furnish considerable additional traffic t 
the Wabash. All this, however, relates to the fain 
What attracts attention now is the way trafic aj 
earnings of the system are being steadily 
from year to year, even without any aid fromty 
direction indicated. The system is advan 
located, as we have many times pointed out in the 
columns, being situated in the heart of the country, 
and connecting many important traffic centres, lit 
Chicago, Omaha, Kansas Olty, St. Louis, Dotmi, 
Toledo, Buffalo, etc. 

A little table is given in the report the present tine 
showing in a graphic way the extent of the govt 
which has taken place. It indicates the increme in 
the freight traffic from year to year, the increas i 
the passenger traffic, and also the gain in gross ean. 
ings. We have added a fourth column so as to revel 
likewise the changes in net earnings. The improv 
ment in this last case has been comparatively limited, 
but in that fact we have one of the most important 
features in the company’s history of recent years. By 
that we mean that as revenues have expanded th 
management has taken advantage of the fact to rae 
the physical standard and condition of the property, 
with the view on the one hand to enable it to compete 
on equal terms with rival systems, and on the othe 
hand with the idea of bringing the property ts 
physical plane where traffic could be moved with 
steadily increasing economy and efficiency. The table 


referred to is as follows. 
Yearended Tons Moved 
June 30. One Mile. 

BOE -nbcices 1,149,989,024 
RBBB sinccnas 1,365,693,174 
_ 1,666,830,054 
1900........ 1,902,881,278 
| a 1,978,952,453 
Be cccscce 1,947,404,142 
2,198,073,383 


Na 
Earnings. 


$3,547,628 


Passengers Gross 
One Mite. Barnings. 

$11,526,787 
13,207,862 
14,393,974 
16,440,990 
17,554,465 
19,053,493 
21,140,829 


135,963,860 
180,359,167 
210,592,939 
233,848,065 
264,268,214 
322,708,490 
330,111,942 
Increase 1903 
over 1897 91°1 p.c. 142°8 p. ©. 83°4 p. 6. 


The period covered, it will be seen, ls only six years, 
and yet inthese six years gross earnings nave rise 
from $11,526,787 to $21,140,829. Moreover, for the 
three months since the close of tne fiscal year, that 
from Jaly 1 to September 30 1903, there has = 
further gain in gross of $895,123 (over the co 
ing four months of 1902). and hence President Rem? 
is led to say that the total of the gross for the new 
current fiscal year will be at least 23 million <4 
The number of tons of freight moved one mile 
period of six years given increased from 1,149 pope 
to 2,198 millions (an addition for the six years ‘ih 
1,000 million tens ove mile), and the passenge? af 
ingreased in a atill larger ratio, probably oak 
the opening of the Buffalo line over the Grand 
of Canada, rising from !35 million to 330 ad 
Stated in brief, passenger traffic in the six er. 
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gamed 142 per cent, wigy traffic 91 per cent and 
r cent. 

> hah the net earnings we find much 
the smallest ratio of improvement of all, the aggre- 
of the net having moved u~ only from $3,547,628 
$6,325,167. In other words, while gross earnings 
Se ox year have been added to in amount of 
rho 042, expenses have consumed $7,836,503 of 
this wit leaving only $1,777,539 gainin et. Of 
gourse daring the last two years the same factors 
have operated to swell the expense accounts of the 

Wabash as have proved so potent in the case of other 

roads, that is higher wages and increased cost of 

foe, materiale, supplies, etc. ns ie — oe 
unimportant feature, yet in the main the 
ee digutatation of expenses year by year is to be 
werlbed to the cause already mentioned, namely the 
polley of the management in making extensive im- 
ts, additions and betterments, thereby rais- 
ing the physical standard of the property to a posi- 
tion never previously attained in its history. 
President Ramsey in his opening remarks speaks of 
the continuous growth in the earnings of the system 
andthe great improvement in the condition of the 
property and in its equipment and facilities for hand- 
ling its traffic economically and oe a a 
atters have really gone hand in hand and one has 
ton as important "i the other. In fact, Sos bre 
the enlarged and improved facliities for handling 
traffic, the growth in tonnage could never have taken 
place, Doubtless the temptation to make a yt gone 
income showing—to the extent at least of indi 
pare dividends had been earned on the class B. 
bondi—must have been great, but the management 
firmly resisted any inclination that may have existed 
of thatkind. Recognizing that income employed in 
bettering the property would in the end make the best 
Kind of return for the debenture holders (especially 
asthe company had no means of raising the needed 
money by new capital additions), the property has been 
managed with an eye single to that end. 

The policy that has controlled the management in 
this respect 1s seen in the reference in the report to 
the plan fora new terminal bond issue for $10,000,- 
000, $4,000,000 of which is to be used for immediate 
requirements, This step, we are told, was taken be- 
catue of the pressing necessities for new terminal 
{acllities, which called for immediate relief. New 
land for this purpose has been acquired at St. Louis, 
st Chicago, at Detrult and at Toledo. Mr. Ramsey says 
that these desirable and valuable terminals will add 
© largely to the revenues of the system that the 
fied charges of the terminal bond issue will be more 
than met from that source, and that the outlays will 
hasten instead of delay the time when the holders of 
debentures and stocks of the company will receive 


With reference to the part played by higher wages 
expense accounts the last two years, the atate- 

meth is made that while there were general ad- 
ina in wages during the year ending June 30 
the inereases then made did not satisfy all the 
— and during 1902-03 large a ditional in- 
a mndeted necessary by the action of 
a wntil every class of the service has 
Kp 10 to 20 per cent advance over the rate 
tat tn years ago.” It is pointed out, furthermore, 
‘to the direct increase in rates of pay, 


and over-time ” have materially increased the cost of 
train and switching service. Altogether the advances 
in wages and changes in rules have added fally 
$550,000 a year to the expense account. 

The report furnishes full details of the work done 
in building up the property and improving the condi- 
tion of tracks, roadway, stations, buildings and facili- 
ties, and in reducing grades, eliminating curves and 
increasing rolling stock and motive power, all of 
which work, it is stated, was continued with vigor 
during the year. We can give only one or two indi- 
cations showing how the expense accounts were added 
to in this way. Daring the year all the old bridges on 
the Baffalo Division were replaced with modern steel 
bridges at a total cost of over $500,000, of which the 
Wabash paid over $300,000. This division, it is 
noted, has been practically rebuilt since the Wabash 
commenced running over it—heavy bridges, rail, bal- 
last and longer passing tracks having been provided. 
The completion of the bridges will now permit of the 
use of the company’s heavier engines, allowing a more 
economical operation 'n train service, and as a conse- 
quence an increase in the net earnings of this division 
is confidently looked forward to. As a further indi- 
cation of the extent to which expenses have been in- 
creased by extraordinary outlays, it may be observed 
that expenditures for maintenance of way and struc- 
tures averaged the high figure of $1,490 per mile of 
road. Furthermore, in the case of the equipment the 
amount expended for repairs of engines was $1,336,- 
733, equal to $2,739 per engine for 488 engines, the 
average number on hand during the year. 

These heavy outlays lave already proved very profit- 
able, and they are likely to prove still mare profitable 
in the future. It is becoming a commonplace of rail- 
road comment to refer to the increases in train-load 
which nearly every railroad in the country has heen 
reporting the last two or three years. We cannot, 
however, omit allusion to this fact in the case of the 
Wabash, for the Wabash has really been a little more 
prominent in that respect than most other important 
systems. Daring the late year the average train-load 
was further enlarged by over 17 tons, bringing it up 
to 301 tons. Looking back to 1894-95, only eight 
years previously, the average then was only 176 bons. 
The figures in both instances cover revenue freight 
alone. Including company freight, the actuai train- 
load in the late year was 331 tons. 

Most important of all, through the improvements 
referred to and the increase in train-load, the trains 
have steadily increased their earnings per mile ran; 
in 1902-03 these earnings per mile run averaged $1 83 
as against only $1 27 in 1894-95. The average rate 
realized per ton per mile has been improving some- 
what in the more resent years, but as compared with 
1894-95 the present rate still stands much lower, being 
only 6°06 mills per ton mile as against 7°21 mills per 
ton mile in the earlier year. Hence the increase in 
train earnings has been brought about in face of a 
decline in the average rate received. 

The income account of the company shows a sur- 

plas above the obligatory charges and the 6 per cent 

dividend on the debenture bonds of only $196,150, 

which compares with $301,460 the preceding year. 

This relatively small surplus in both years is of course 

explained by the remarks above with reference to the 

extraordinary outlays charged to expenses, and it is 

farther due to the fact that besides the outlays di- 





“ 
a changing hours of work, mileage, doubling 


rectly included in the expense accounts, the sum of 
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$817,289 was separatily charged against income ip 
1902-03 and $760,648 in 1901-2—$653,132 of the 
amount in 1902-03 representing appropriations for 
new equipment and additions to property and $164,- 
157 sinking fand payments in reduction of debt. 








NORTHERN PACIFIC RAILWAY’S 
CONTINUED GROWTH. 

The Northern Pacific Railway is one of the three 
great properties controlled by the Northern Securities 
Company, these three being the Great Northern Rail- 
way, the Northern Pacific Railway and the Chicago 
Burlington & Quincy, the latter being jointly owned by 
theother two. We reviewed last week the report of the 
Great Northern Company, and showed how favorable 
the results had been in the case of that property. The 
Northern Pacific on its part also makes a strikingly 
encouraging exhibit. 

The gross earnings during the twelve months fur- 
ther increased $4,754,725 and the net $2,011,046 on 
top of the gain of $8,826,396 in gross and $4,178,126 
in net in 1901-2. In two years, therefore, gross has 
risen from $32,660,983 to $46,142,105, and net from 
$15,920,840 to $22,110,012. While we have become 
accustomed to large gains in earnings by the leading 
railroads of the United States, this is, perhaps, as 
good a record for so short atime as any made bys 
leading company. Very naturally, as the result of such 
gaing in earnings, the company’s income statement for 
the twelve months reveals some very striking results. 
The company was able to repeat the appropiation 
of $3,000,000 out of income for additions and better- 
ments made the previous year; also to pay $10,074,943 
in dividends on stock (the distribution for the twelve 
months having aggregated 64 per cent) and still had 


left a surplus of $1,670,946 on the operations of the 


twelve months. This latter, added to the accumu- 
lated surplus of previous yeara, made the total sur- 
plus income on June 30 1903 $9,725,656. Moreover, 
we are told in the report that the b.siness conditions 
prevailing in the territory served by the lines of the 
system warrant the prediction that the current fiscal 
year will compare favorably with the year under re- 
view. 

No statement is given of the results of the opera- 
ation of the Chicago Burlington & Quincy, as that 
company always makes 9 separate report; but it is 
declared that the results for that property have been 
highly satisfactory ; furthermore, that the expected 
advantages to the Northern Pacific and to the com- 
munity served by it from the acquisition of the Quincy 
system are being fully realized. 

This last remark makes pertinent a reference to 
some changes in the character and composition of the 
company’s traffic which have occurred. It will be re- 
membered that one object in view in the acquisition 
of the Burlington & Quincy was to furnish a market 
io the territory of the Qainoy for Pacific Coast lum- 
ber. It is hence not surprising to find that while 
total freight tonnage rose from 11,080,101 tons in 
1901-02 to 12,791,717 tons in 1902-03, being an in- 
crease of 1,711,616 tons, 1,395,693 tons of this in- 
crease was in the lumber shipments and in the ship. 
ments of various forest products other than lumber. 
Pot in more exact form, the lumber ship. 
ments increased about 26 per cent, advancing from 
1,640,475 tons to ‘2,013,510 tona, and the shipments 


most 5U per cent, advancing from 3 = 
3,076,877 tons. Doubtless, as congas. 8” 
great prosperity prevailing in the Pasifis “thd 
and the growth in population and tnduarll sah iped 
there, the lumber shipments would have inn. 
any event entirely apart from the Hy 
with the Burlington & Quincy. Bat eu 
the increase in these items of traffic and 4} 

fact that 859,915 tons out of the 1,398,698 a 
total increase in lumber and foret molec 
ments was on shipments eastbound, suggente a | * 
stimulating agency like the one mentioned, ed 

One effect of the large gain in eastbound 
shipments has been to widen the disparity betyeg 
the movement of traffic westbound and thet i, 
bound. Other things being the same, the bet 
sults are possible from an operating atandpolnt vin 
the movement of traffic is equal in opposite directig 
In this case it happens that while in 1900-01 the aus 
bound freight traffic (as measured by the number gf 
tons moved one mile) formed 52°97 per cent of ty 
total freight movement and the westbound 
47°03, in 1901-02 this was increased to 5971 ye 
cent eastbound, as against 40°29 per cent 
while in 1902-08 the eastbound proportion rp 
62°17 per cent and the westbound proportion dra 
to 37°83 per cent. Increasing efficiency in 
however, is constantly being attained, and the aymp 
train-load for 1902-03 was 402 tons, as against 39) 
tons in 1900-01 and but 312 tons in 1897-98, 

It is pointed out in the report that the excelent 
physical condition of the permanent way was mal 
tained during the year and the work of replacy 
temporary with permanent structares continued—thst 
no charges were made to capital account other tha 
for additional equipment, the construction of branch 
lines and purchases of real estate, all expenditures fer 
improvements having been made out of income, This 
laat is a statement which all previous reports of the 
company since its reorganization have contained, 0s 
account of the heavy traffic and heavy motive pows, 
the company the late year deemed it advisable to i 
crease the main line standard weight of rail from 7 
pounds per yard to 85 pounds. Three hundred mils 
of rail of the latter weight were purchased, of which 
103 milea had been laid at the close of the fiscal 
year. 

Notwithstanding the liberal a from 
income, the company’s capital expenditures, like thos 
of other important systems, have been large. The 
expenditures on capital account during the twelve 
months were $8,193,424, of which $3,924,300 was for 
new equipment. Since September 1 1896 the com- 
pany has had available altogether $35,647,909 of cash 
on capital account and its expenditures have been 
$34,244,370, leaving $1,403,629 of cash unexpended, 
The net increase in funded debt during the year w# 
$6,467,944, besides which the company realized nol. 
than $5,393,896 cash from the land department. 

The total of net moneys from land sales drawn from 
the trustee since September 11896 has been simon 
twenty million dollars (#19,796,235), this forming 
part of the $35,647,999 of cash raised for new 
outlays during that period of time. The large land 
grant held by the company has been one of its featur 
of great strength. On June 30 

616,912 acres of land unsold and. $7, 

atill due on land contracts. The net fags 





of forest products, other than lumber, increased al- 


land for the twelve months ending Jane 30 2 . 
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. 441 acres for & consideration of 
4,48, ‘of which amount $3,630,551 was pald in 
v4 ay 109 699 is represented by contracts for 
Se taal We notice, however, that the 
ie r expresses the opinion that this 
: not be maintained the present year. 
Me aa he demand for lands was mainly for 
peonlati and grazing purposes, enabling the com- 
’ geerngen average prices. This demand 
vithin the last three months has materially fallen off, 
snd hence so large a call from the same quarters fr 
not expected in 1903-04, although the Commissioner 
jooks for a fair demand from stockmen for grazing 








Inthe mstter of cash resources, the Northern Pacific 
holds @ position of unusual strength. Including the 
diridend payable August 1 1903, the total of current 
and contingent abilities on June 80 1903 was $10,- 
794,761, As against this the total of current assets 
spthesme date (Including $3,460,461 material on 
hand and $13,828,046 of treasury securities) was 
$38,987,948. The amount of cash on hand and in 
banks to the credit of the company alone is given as 
8,098,620, and in addition there was about two mil- 
Hon dollars more cash to the credit of the various 


funds. 
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RAILROAD GROSS EARNINGS FOR 
SEPTEMBER. 


There are no new features to report in the gross 
earnings of the railroad transportation lines of the 
United States. Oar figures below cover the month 
of September, and while in amount and per cent the 
improvement is not as large as in the months imme- 
diately preceding, yet the comparison must be con- 
sidered very satisfactory, having regard to the condi- 
tions which prevailed. Inthe South, on account of 
the lateness of the cotton crop, there was a very 
notable contraction in the cotton movement. In the 
West the grain movement was decidedly irregular; 
the wheat recelpts were much smaller than last year, 
ville the corn receipts were considerably larger, 
owing to the fact that comparison was with ex: 
ceptionally small totale last year. On the other hand, 
there was @ falling off of several million bushels in 
the receipts of oats, this species of grain having been 
mahed to market in unusual quantities in 1902, in- 
pr by the very high prices prevailing at that 





Aforther clreumstance in the comparison should 
ut be ignored, namely that our industries were not 
ingich an unwonted state of activity as was the case 
nprevious months, strikes and labor diffialties bav- 
{ng caused ae oe -tomne and the iron and steel 

nes Daving been in a somewhat unsettled con- 
ation, lending to the atoppage of a number of iron and 
Pe One advantage existed this year—the 
wal ofthe anthracite coal miners’ strike, which 
feature in affairs at this time in 1902. As it 
one baer, Rone of the distinctively anthracite 
~~ make returns in time for our early pre- 

Our, statement Comprises 90,183 miles of road for 
ais 1908, and on this basis of mileage the in- 
neath laa “re Aeon a8 compared with the same 
Thi follown ees Teaches $4,444,551, or 6°98 per cent. 
tire tubstantial gains in the same month 

» September having yielded sat- 





isfactory results for several successive years. Tnus in 
1903 the gain was $5,376,413, or 9°55 per cent, and in 
1901 the improvement was $6,528,832, or 10°89 per 
cent. In the table which follows we give the compar- 
isons back to 1893. 











Mileage. Gross Barnings. Increase 
Year Year Year Year ow 
Given. | vreceding.| Given. | Preceding, | Decreases 
September. Miles. Miles, 8 $ 

1803 (127 roads).| 93,783 90,848 44,708 05F| 49,537,658) Dec. 4,833,607 
1904 (194 roads) 96,565 94.606 49,120,966 45,088,181; Dec. 2,062,167 
1805 (120 roads).| 94.491 94,261 44,222,906) 42,967,609 Ine. 1,856,207 
1896 (117 roads).| 90,456 89,606 41,661,327| 49,066,642|Dec. 495,355 
1807 (128 roads, 05,865 04,4%2 49,72),753| 43,883,10s| Inc. 6,337,656 
1896 (128 roads).| 91,617 90,818 47,106,094; 44,879,106| Inc. 2,725,808 
1809 (111 roads) 96.700 94,508 59,692,584; 63,004,334 Ine. 6,678,198 
1900 (101 roads) 06.165 02,903 66,270 68*| 657,173,645) Ine. 1,007,043 
1901 (96 roads) | 101,165 99,204 66,491,460| 57,962.628| Inc. 6,528,882 
1903 (72 roads).| 89,60 86,083 61,654,62| 56,278,213) Inc. 6,376,413 
1908 (78 roads).| 90,188 88,708 63,192,91v| 68,743,863| Inc. 4,444,551 
Jan. 1 to Sept. 30. 

1808 (124 roads).| 92,208 89,718 874,241,988) 376,840,724! Dec. 2,593,741 
1804 (117 roads) 93,569 92,786 $19.657,31"| 371,037,847) Dec.51,380,081 
1886 (118 roads) 08,427 93,107 386,598.625| 332,607,630) Inc. 13,985,905 
18096 (lilroads).| 68,323 87,464 826,903.46 312,020,9+0) Inc.13,973 470 
1897 (194 roads).| 95,950 98,807 854,545,800 813,660,265 Tne.12,9°5,541 
1806 (122 roads).| 1,475 90,776 366,283,507; 319,888,352) Inc.96,306,245 
1899 (108 roads) 95,181 91,026 436,131 216| 309,525,997/| Inc.35,606,218 
1900 (101 roads).| 96,165 92,908 470,592,605| 423 509,724) Ine .46,901.879 
1901 (93 roads) | 100,492 98,531 525,841,532) 475,816,865) Inc.50,025,657 
1902 (72 roads) 83,6~0 88,033 489,256,53:| 451,747,198| Inc.37,509,333 
1908 (78 roads) 90,188 88,103 661,854,888} 600,075,914) Inc.61,778,474 




















NorTs.—We do not include the Mexican roads in any of the years. 


We have referred to the irregularity of the grain 
movement. Taking the figures for the four weeks 
ended September 26, we find that the receipts of wheat 
at the Western primary markets were 25,730,562 
bushels in 1903, against 31,812,685 bushels in 1902; 
of corn, 18,497,712 bushels, against 8,504,112 bushels; 
of oats, 13,025,551, against 19,877,536. Adding bar- 
ley and rye, the aggregate of the grain movement at 
these Western markets was about two miliion bushels 
less than last year, this year’s total for the four weeks 
being 66,058,071 bushels, against 68,204,403 bushels 
in 1902. We may say that in the same four weeks of 
1901 the deliveries were 67,705,533 bushels. 


REOBIPTS OF FLOUR AND GRAIN FOR FOUR WEEKS BHDING SEPT. 26 
















































































AED SINCE JANUARY 1. 
flour, | Wheat, Oorn, Rye. 
| (bbls.) | (bush) | Guen) (hush.) 
0 
4 wks. Sept.,1908} 56008] 8,531,985) 19 181,441 1 
iceveriine gfagee) busta) abe as 
an.1, 1903 O y . 
Since Jan.1, 1902) 5 660.150} 20,567,90-| 33,419,330 1,738,746 
m hee 
4.wks. Sept..1908/ 988.975, 673,200} 157,700 80, 
Ry ay ee por 
19 % Ryu 
Since Jan.1,1909| 3,368.av%| 6,406,60u) 2,207,1 748,408 
4 whe-Bept., 216.565| 2,612.91 ayeee 78,300 
Sineedent: ie 13 cae me intense braoer 
Since Jan.1, 1902] 1,647,105 7398) ¥,748,84: 430.332 
toledo— 
4 wks. Sept..1908} ........ 724.146) 1,475; 30,200 
Serie “| Sant] ween me 
Since Jan.1,1902| 8,866] 10,077,906. $23:300 
Detrott— 
4 wks. Sept..100°/  28,5°0/ 208,48-| 851,140 S aaawea 
Sines. ot *% RA Laisa a,b00106 ra 
Since Jan.1, 1902} 264,366) 2.048.67-| 3,208 910 PERI 
Oleveiana— 
4 wRe. Bop. cage 140,776 lea 
4.WES. Bopt-1003} O4531} | 948.49 gab 736) Losmrue) 2) coco 
SinceJami.ipo| 590(80- 2'300! 300 Slovenes OS 
Peoria - : 
4 wks. BOS; 89.9% 6 
(tS Be ste ante Be 
Since Jan.1, 1908) 784.40} 9,307,186) 12,268,08v| 2, 338,500 
Dsiutra— 
4 wks. Sept..1903} 575,000, 3,157 peal Ae 
Liavartiee ie) Rene) SiR) oe Be) Ee 
ines Jan.t ‘oti 1788.518] 00,880 Macnee! 420,788 
mr -apol 
4 wks, Sept,,1903| ....... 0.998.380 425,93 | 2,370 
es 4 fate wo28 aaintee aaeae rageeas tet 
Sines aa.t 1908) 222.5." | 47,006,794] 2.685.829) 6.789.419, 2774,543| 820,696 
¢ wks aot iid 5.300. Her: BERG | aasseee | seeeene 
Since J ecse! 4! acacte Pr faneaatas 
Since Jan:i 1908 ceeneoe: Ae, it 000} GARB BOY) — necccecs]  ceceee 2 
Bata Ho 
Cre Le SE See ee Se St 
Since Jen t't 14.84e1, 4401 160.845,871' nO Led 154' LLL Ll 9,363. Se re Tk 4 
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At Chicago, the largest receiving port, we have the 
figures for the even month, and they show grain 
receipts for September 1903 of 25,560,825 bushels, 
against 24,647,150 bushels in 1902, 25,028,786 bushels 
in 1901 and 32,237,437 bushels in 1900. In our usual 
form the statement is as follows. 

BEOCEIPTS AT CHICAGO DURING SEPTEMBER AND SINCE JANUARY 1. 





Since January 1. 
1908, 1902. 


September. 


1908. 1901. 


1908. 


71,417,527 
20,760,223 

1,745,181 
7, 8,298,265 


54,408 


Li 


7,141,267 


eray EP Ej 
EEE 


z 


68,175,911 
05 


The closing lines in the foregoing table indicate the 
movement of provisions and of live hogs at Chicago. 
The deliveries of hogs, it will be observed, were larger 
than last year, being 495,452 head, against 460,037 
head. But when the comparison is extended further 
back, it is seen that in 1901 the deliveries comprised 
539,530 head and in 1900 626,757 head. The cattle 
receipts at Ohicago appear to have been heavier than 
in 1902, though at some of the other Western points 
they were smaJler. Taking the five markets together, 
Kansas City, Chicago, Omaha, St. Louis and St. 
Joseph, the cattle receipts foot up 1,031,600 head in 
September 1903, as against 1,074,340 in September 
1902; the hogs receipts 997,287 head against 859,968 
and the sheep receipts 1,085,571, against 1,065,287 
head—showing that on the whole the live-stock move- 
ment at the West was somewhat larger than a year 
ago. 

With reference to the falling off in the cotton move- 
ment at the South, this was very pronounced, the re- 
ceipts at the Southern outports having been only 
573,421 bales in September 1903, against 901,354 
bales in September 1902. The shipments overland 
were only 9,287 bales, against 40,887 bales in 1902 and 
32,666 bales in 1901. 


REOBIPTS OF COTTON AT SOUTHERN PORTS IN SEPTEMBER, AND FROM 
JANUARY 1 TO SEPTEMBER 30, IN 1903, 1902 amp 1901. 





Since January 1. 
1903. | 1908, | 1901. 


767,856 1,029,776|1,014,618 
108,006 72,887) 90,904 











078,16+ 1,060,623 
91,064 18,867 
107,041 
480,072 
84,810 
76,862 

148 1,216 
118,294 67,566 

18 1) 71 
16,880) 200,709) 188,007 

526; 15,026) 28,674 7,678 


440,807'2,000,87818,446,780'8, 187.788 


67,771 
611,607 
51,697 
64,15) 





























578,491 

Among the separate roads we have the usual exten- 
sive list of roads with large gains, though there are 
also this time somewhat more numerous decreases. 
These latter have followed entirely from the condi- 
tions and drawbacks set out above. On account of 
the improvement in previous years the farther gains 
the present year are in some instances more signifi. 
cant than would appear from the face of the returns. 
Take the New York Oentral, whose increase this year 
is $354,572. This seemingly follows only a relatively 
small increase in September 1902, but the increase 
then was emall simply because comparison was with 
the period of the Pan-American Exposition in 1901, 





87,169,160 Wabash 


8,000 | 





when passenger earnings in this one month hy 
creased as much as $801,273, Contrasting 1943 
1900, the earnings of the Central Dow at $7 ‘ya 
compare with $5,874,849 in the earlier fon 
following shows all changes on the separate Th 
excess of $30,000, whether increases or Gecrenges, 


PRINCIPAL OHANGES IN GROSS BARNINGS In SEPTENBE, 


Increases, 
Mo. Pacific & Ir. Mt. 
Central Branch ... 
Baltimore & Ohio... 
B. & O. Southw... i 


$827,000 


al ST pe 
Gr. Trunk Bya.(3 r’ds), 
N. Y. Cent. & Hud. R.. 
Canadian Pacitic 

Louisville & Nashville 
Southern Railway .... 
a & Western.... 


ash. Chat. & St. L... 
Toledo & Ohio Central 
Great Northern Sys. 

Montana Central . } 
Chic. Great Western.. 
Oin. New Or.& T. Pac... 
Kanawha & Michigan 
Buff. Roch.& Pittsb’gh 
Denver & Rio Grande 
Chic. [ndpls & Louis.. 
Lake Erie & Western. . 


|| Includes Lake Erie & Detroit River Ry. in both years. 
{7 Includes proprietary roads in both years. 


To complete our review we furnish the 
aix-year comparisons of earnings for the leading tosis, 
arranged in groups. 

BARNINGS OF MIDDLE AND MIDDLE WESTERN ROADS. 
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1908, 1902. 1900. 


8 ' 
144,878 7] ~ 188,006) 
648,552 404,645 
430,622 858,233 


September. 





& 
167,209 
714,410 
402,661 

110,597 

891,05- 
8,112,621 

780,68) 

174,474 


162,016 
+ -| 644,827 
+ee-| 8,830,602 
“1,082,010 
216,787 
840,221 
118,607 
275,555; 286,281 178,876 
300,952; 851,22: 256,884 


8,839,927] 7,725,116 ime 6,818,177 


118,614 
498,820 
8,784,45"| 8,426, 
°985,285 
196 820) 
249,200 
105,872 


&t. L. Van. & T. H.) 
fol. & Ohio Cent.. 
Tol. Peo. & West... 
Tol. St, L. & West. 
Wheel. & L. Brie.. 


210,413} 
107,68* 




















* Includes fake Erie & Detroit River Ry. in 1903 and 1902, 
BARNINGS OF TRUNK LINES. 





1908, 1902. 1901. 





f 6,025,195) 
2,197,147 
sara 2,885,405 
6,701,579 
1,840,909 
16,858,827 
Beeoh Creek 


+ Boston & Albany included in 1903, 1902, 1901 and 1900; the 
BR. and the Wallkill Valley BR. for all the years, and the Fall Brook system 


BARNINGS OF SOUTHWESTEEN GROUP. 


7,056,151 
eo++| 2,239,687 


+ vee] 18,595,278, 


elibceize 





























1901. 
t 
876,786 
1,615,690 
485,516 
1,463,101 
8,197,483; 
609,196 
919,360 
8,617,082 


1908. | 1908. 
§ 8 
549,583} 506,472 
1,588,40C/ 1,528,600 


530,771 686,679 
1,618,580} 1,663,460 
4,054,000} 8,227,000 

649,138 649,08: 

929,884 956,122 


9,920,806) 908.64 
BABRNINGS OF NORTHWSSTERN AND NORTH PAOIFIO GROUP, 


September. 








Col. & South. 
Den.&R.Gr. 
B. Gr. W.. 
int.& Gt. No.. 
Mo. K. & Tex. 
Mo.P.&1r.Mt. 
&t.L. Southw. 


























1908. 





g t 
8,888,000; 3, 
743,264 
941,526) 
4,190,144 
208,140 
263,636 
643,794) 


Canadian Pacific. 
Chis. Gt. West.... 
Duluth 8.8.4 Atl- 
@reat Nortb. Sys. 


Miaon.& 8t. Louis. 
M. 8t. P.& 8.8. M. 
North, Pacific.d 
S8t.Paul& Du). 
Wisconsin Cent’. 


4,564,885 
690,500 
15,342,389 

















bo Includes proprietary lines ip all the years. 
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Told at the Stock Exchange. 

—The seven months’ extension of time for the settlement of 
the debts of John L. Williams & Sons and J. William Mid- 
dendorf & Co., which was suggested to the creditors by the 
committee having in charge the affairs of the two concerns, 
has been assented to by between eighty and ninety per cent 
of the creditors of both firms. The earnest effort on all sides 
to protect and promote the interests involved rather than to 
sacrifice and injure is very gratifying, particularly in euch a 
period of financial stress as we are now experiencing. The 
promptness with which the arrangement has been carried 
through also attracts attention, the committee’s circular sug- 
gesting an extension having been issued October 8 and credi- 
tors having been asked to signify their assent by October 15. 
Considering the magnitude of the interests involved, the celer- 
ity with which the undertaking was acc >mplished stands as a 
unique feature in affairs of that kind. 


—The suspension from the New York Stock Exchange of 
three m2mbers of the firm of Zimmermann & Forshay was 
announced on Thursday of this}week. Leopold Zimmermann, 
the senior member of the firm, was suspended for one year 
and Leonard Sshafer and Sigmund H. Ros:nblatt for ninety 
dayseach. This step was the outgrowth of the action of 
Zimmermann & Forshay in att2mpting in June of last year 
to close cut their contracts with various firms in Uaited 
Railways of San Francisco bonis, then dealt in onthe curb “‘if, 
when and as issued.” With reference to the suspension, 
Zimmermann & Forehay have made the following s‘atement: 

There is a difference of opinion between us and certain parties with 
whom we had contracts for delivery to us of ‘Frisco Street Ry. bonds. 
These differences are the subject of lawsuits which the courts will 
have to decide. The Governors of the Stock Exchange, on complaint or 
the same parties with whom we are in litigation, took action in the 
matter adversely tous. As thereisno appeal from the action of the 
Governors, the final determination of the controversy will have to be 
decided between the parties by the courts in which litigations are now 
pending.” 

—It is reported that a membership in the New York 
Stock Exchange was transferred on Thursday of this week, 
for a consideration of $51,000. 


—The Equitable Trust Company of New York will occupy 
the buildivg lately vacated by the Western National Bank 
of the United States in New York on or before November 15, 
The removal to more commodious quarters has been necessi- 
tated by the large increase in business now enjoyed by this 
institution, 

—The announcement of the suspension of Mr, John C, Kil 
breth, of the recently dissolved firm of Messrs. Kilbreth & 
Farr of this city, was made on the Stock Exchange on Wed- 
nesday. Tho firm was organized in 1894, and consisted of 
Mr, Kilbreth ani Mr. T. H. P. Farr, The failure does not 
affect the latter, however, it is stated owing to the disband 
ing of the par:nership some time since. 

—In its “Trast Companies of the Oasited States” the 
United States Mortgage & Trust Company of this city has 
issued one of the most comprehensive publications devoted 
to data concerning trust companies evercompiled, Facts 
regarding every com>any in the United States, with a 
few exceptions ,where it has been impossible to obtain 
authoritative information, are given, the statements 
in nearly all instances being of date June 80 1908. 
Besides the various items in assets and liabilities, 
other useful facts are furnished, such as the date when busi- 
ness began, the bid and asked quotations for stock, the an- 
nual dividend rate for 1902 and semi-annual rate for 1903, 
the New York correspondents of companies outside of this 
city, and the names of the offizers and directors, The book 
is of convenient size and is mst attractive in appsarance, 
having a dark green cover with gilt lettering, and being 
printed on white glazed paper. A copy of the publication 
has been sent to every institution whose report appears 
therein, Additional copies may be obtained through the 
M tan Advertising Company, the distributing agents, 
at 6 Wall Street, this city, the charge per copy being $2.00. 


—It is reported that a membership in the if 
Exchange was transferred this week for a Comsideratiog 
$15,500. This represents a decline of $13,009 trom: at. 
record price of $27,500. as Contig, 

—The New York bankers and their 
tend the convention of the American Banko mit 
next week at San Francisco started for the Const on 
day. Hon. Ellis H. Roberts, ‘Treasurer of the United 
and Hon. William B. Ridgely, Comptrolier of the Sit 
are in the party, which numbers altogether one hundred in 
twenty-two persons. Arrangements for the trip 
by Mr, Charles Elliot Warren, who ia Cashier of the L; 
National Bank of this city and Secretary and Treasurer ot 
Group VIII. of the New York State Bankers’ Association, 

—The fiftieth anniversary of the opening of the New York 
Clearing House Association, which took place on October 1 
1858, was the occasion on Monday for a few words to the em. 
ployees by Manager William Sherer as to the Association’; 
history. The Association’s organization was started on 
August 27 1858, as was noted in these columns on August.%, 
During its fifty years of lifethe Clearing Honse has had 
nineteen Presidents, three managers and five assistant map. 
agers. 

—The Chelsea Exchange Bank at 259 West 84th Streetcon. 
templates in the near fature the ereotion of a new 
house on the southwest corner of 85th Street and Sighth 
Avenue. The upper four stories of the building will provide 
modern office accommodations, the bank occupying atiract- 
ve and commodious quarters on the ground floor, Safe de 
posit vaults are to be installed in the basement. The Chelas 
Exchange commenced business on April 80th last with $1#; 
000 capital and $50,000 surplus, Irving M. Shaw is President, 
H. H, Tyson and P. A. Geoghegan, Vice-Presidents; A, B, 
Stilger, Cashier and W. B. Austin, Assistant Cashier, the 
last named having been appointed on the 1st inst. 


—‘The Banking Laws of the State of New York Relating 
to Savings Banks,” is the title of a pamphlet issued with the 
compliments of the Bowery Savings Bank of this city. 


—Mr, James S, Fearon was at a recent meeting ‘of the 
board of directors unanimously elected a Vice-President and 
Director of the Iaternational Banking Corporation of this 
city. Mr. Fearon has reprecented the corporation in 
Shanghai since 1901, when a branch was first established 
there, As the senior partner of Messrs, Fearon, Daniel & Oom- 
pany Mr, Fearon has resided in China for thirty-four years, 
He was appointed a delegate by the United States on the 
Commission of Bankers under the Pekin protocol vested with 
the details and settlement of the Chinese indemnity. The 
International Banking Corporation has lately opened a branch 
at Washington, D. C. 

—Six directors of the National Suffolk Bank of Bostos, 
now consolidated with the Second National Bank of Boston, 
have been elected to the board cf the last-named bank, to 
serve until January 1. They are Messrs, Augustus P, Loring, 
Eiward Lovering, Robert Winsor, James M. Prendergast, 
Henry B. Day and Ezra H. Baker. 

—At theannual meeting a week 9go, the stockholders of the 
Union Trust Company of Philadelphia elected two new mem 
bers to the board, namely, Mr. Charles B. Adamson and 
Horace T. Potts. 

—Mr. George W. Kendrick Jr., it is announced, has te 
signed as Vice-President of the Uaion Surety & Guaranty 
Com of Philadelphia. 

~The Bank of British North America, to the opening of 
whose sub-branch at Levis, P. Q., we referred last week, 
has established @ branch at Reston, Man. This latter is under 
the temporary management of Mr. 8. A. Barpe. 

—With the final payment of 20 per cent, made on me 
inst,, the new capital of $3,000,000 of the Safe Deposit 
Trust Company of Pittsburgh went into effsct on that : 
With its new stock, the trast company has completed i 
change of stock with the People’s National Bank of 
burgh on a basis of share for share. 

—The final payment on the new stock of another eon 
burgh institution, the Fidelity Title & Trast Compasy, ad 
became due on the ist inst, The increase in preg 
voted last D-cembor snd brings the capital.ap ’*) 





$1,020,000 to $2,000,000, The shares were sold at $400 esch, 
payments being in ten monthly instalments. 
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on Wednesday the stockholders of the 
‘Trost Company of Pittsburgh ratified the increase 


capital 000,000 .to $6,800,000. The new issue 
sy ase cites the stock of the Farmers’ Da- 
ws ties] Bank of Pittsburgh, as has been previously 


rcoed in these columns. 
Efforts to reorganize the Doylestown National Bank of 
Jestown, Pa., have proved successfal, Upon receipt of ad- 
” that the stockholders had met the assessment of $220,- 
peat compliei with the other conditions, the Comptroller 
pee the bank to resume, and the reopening occurred 
Thareday of this week. The bank suspended less than 
three months ago—02 Jaly 30, 

_Mr, 0. D, Bevington has entered upon the duties of his 
office of Secretary of the North American Savings Com- 
ro of Pittaburgh, to which he was recently elected. Mr, 
was previously Assistant Cashier of the Columbia 
National Bank of Pittsburgh. Mr. Walter P. Fraser, who 
had heretofore been performing the duties eatailed in the 
dual offices of Secretary and Treasurer of the North American 
Savings Company, will remain as Treasurer—the division 
heen made to relieve him of some of the work, which 

had become too heavy for one man to handle, 
parchase at $190 per share of a large block of stock 
ote Batable Trust Company of Pittsburgh by the 
Knickerbocker Trust Company of this city was reported a few 
weehsago. In an item in these colamns on August 8 we stated 
thet the New York institution had concluded arrangements 
to purchase some of the stock held under option by 
Theophilus Sproall, President of the Pittsburgh company, 
Other new interests in the Equitable Trust, which is to 
increase ite capital from $750,000 to $1,500,000, are George I. 
Whitney and F, L, Stephenson, of Whitney & Stephenson of 


Pittsburgh. 

—The proposed consolidation of the Security Trust Com- 
pany and the Home Savings Bank of Toledo, which has been 
pending for nearly a year, has been abandoiei—at least for 
the present. 

—Throngh the purchase of stock, the Reserve Trust Com- 
pany of Cleveland has absorbed the Genesee Savings & 
Banking Company of Cleveland. The latter maintained two 
branches, which will be continued by the Reserve Trust 
under the management of Mr, Paul D. Jones, who has been ap- 
pointed Assistant Secretary and Treasurer of the Trust Com- 
pauy, The bank had a capital of $50,000, with deposits of 

$150,000, The capital of the Trust Company is $300,- 

It opened on September 1, having taken over the East 
Cleveland Savings & Loan Company and the Savings, Build- 
ing & Loan Company. 

~The Enclid Avenue Trust Company of Cleveland was in- 
corporated on'the-1st inst with $500,000 capital. The new 
institution, as has been previously stated herein, is to pur- 
chate the stook and take hold of the old business of* the 
Euclid Avenue Trust & Savings Company, which suspended 
in January 1902, It is expected that Mr. W. H. Crafts of 
Mantua, Ohio, will be President of the new company and 
that Mr, R. 8, Thomas of Glenville, Oaio, will be its Secre- 

~It is annonneed that the Southwestern Oaio Trust Com- 
pany contemplates abandoning its office at Dayton, Ohio. 
Tho company was projected in the spring, and although an 
ofiee was opened'a month or two ago in Bayton, its organ- 

was never perfected. The proposed capital was 
— Two-thirds of the subscriptions, it is stated, came 
the East, and in view of the present condition of the 
money market itis considered unwise to attempt to carry on 
vusiness in Ohio on such a large percentage of foreign 


——_—_ 


“dion C. Cromwall, for several years with the muni- 
ttshistuoane of Dake M, Farson & Co,, Chicago, and for 
\ renders and Treasurer, has accepted 
tomers aust Manager of the bond department of 
ind » Chicago, 

‘ heap. & Company have opened their new Chicago 
8. 468 and. 670 The Rookery, with Mr. H. L. 

as Manager, 


~The newly in ted Illinois State bank, the Manu- 





Treasurer J. W. Sefton Manufacturing Company; George A. 
Morris, President Brown Brothers Manufacturing Company; 
F, A. Hecht, President Kaestner & Co.; Charles G. Dawes, 
President Central Trast Company of Illinois; John I, Mar- 
shall, President Middleby Oven Manufacturing Company; 
Alexander H. Rovell, President Alexander H. Revell & Co,; 
S. K. Martin Jr.; Graeme Stewart, W. M. Hoyt & Co:; C, 
H. Geist, President Hammond I\laminating Company; Laure 
ence C. Woodworth and Edwin F, Brown. Thedirectors chose 
the following offizera: President, Eiwin F. Brown; Vice- 
President, Samuel K. Martin Jr.; Cashier, Laurence Wood- 
worth, Mr. Browa has been President of Brown Brothers 
Manufacturing Company for the past twelve years, From 
1896 to 1903 he was 4 national bank examiner. Ths location 
of the Manufacturers’ Bank is at the corner of Jackson 
Boulevard and South Clinton Street. 


—The stockholders of the Davenport National Bank of 
Davenport, Iowa, have filed a petition asking for ths appoint- 
ment of a receiver for the bank, charging mismanagement 
of its affairs by ths officers. In ths latter part of 1901 the in- 
stitution decided to go into voluntary liquidation and the 
assets were purchased by the Union Savings Bank of 
Davenport. | 


—The election of officers of the Wisconsin Trust & Sacurity 
Company of Milwaukee occurred on the 7th inst, and Mr 
Oliver C, Faller, as was expected, was chosen as ite firat 
President. The other officials are Vice-President and 
Treasurer, Mr. Frederick Kosten, of the Wisconsin National 
Bank; Secretary Gardner P. Stickney, and Chairman of the 
board, L. J. Petit. A call has been made for the payment on 
November 2 of $60 on each share of stock. The capital 
of the new institution, which it is believed will begin about 
the ist of the year, is $500,000, 


—The bankers of South Carolina m3tin Columbia, S. C., 
on the 6th and 7th inst. for thsir annual session. About one 
hundred delegates attended the convention. Governor D. 
C. Heyward delivered the address of welcome. This, the 
address of welcome by Mayor F. Sumter Earle and the 
various reports, constituted the first day's program, In the 
second day’s proceedings there was an address by Mr. 
William A. Lamson, National Bank Examiner; a paper by 
Mr. B. H, Moss, President of the Ejlisto Savings Bank of 
Orangeburg, S. C., and a discussion of ‘‘Points of Interest to 
Local Bankers,” opened by Mr. W. J. Roddy, President of 
the National Union Bank of Rock Hill,S.C. The Associ- 
ation’s new President is Mr. Eiwin W. Robertson, President 
of the National Loan & Exchange Bank of Coiumbia, 8. C, 
The Vice-President is Mr. B. F. Mauldin, Cashier of the 
Bank of Anderson at Anderson, S. OC. The Secretary and 
Treasurer, Mr. Joseph Norwood, Assistant Cashier of the 
City National Bank of Greenville, was re-elected. 

—The American National Bank of Richmond, Va., has 
issued the additional $100,000 stock authorizad by the stock- 
holders several months ago. The new issue was sold at $125 
per share and increases the capital from $300,000 to $400,000. 


—The Bank of Orleans, with $100,000 capitai, will begia 
business in New Orleans about Jan. 1 1904, with the follow- 
ing excellent list of offisers and directors. Officers: Peter 
Hellwege, President; Eagene H. Roberts, Vice-President; 
Laon Villere, Cashier; Jos. A. Granbery, Assistant Cashier. 
Directors: Chas. Marshall, President Pontchartrain RR. and 
Supt. L. & N. RR; C. A, Pardue, General Agent Southern 
and Pacific Express companies; Chas, Dittmann, Coffee 
Commission Merchant, Vice-Consul of Brazil, Agent for 
Arbuthnot, Latham & Oo., Bankers, London; Cartwright 
Eustis; Manager Germania Life Insurance Co. of New York; 
Alfred Le Blanc, Agent Harrison Steamship Line, Liverpool, 
Eng.; H. 8. Weston, Vice-President H. Weston Lumber Co., 
Logtown, Miss,; Jules Mazerat, Cotton Broker; Peter Hell- 
wege, of Peter Hellwege & Co., brokers, cotton; stocks and 
bonds; Eugene H. Roberts, Vice-President Hancock County 
Bank, Bay St, Louis, Miss, The location of the new bank 
will be directly opposite the Cotton Exchange, Previous 
mention was made of the institution ia our issue of Ady. 29. 


—J. H. Ingwersen, late Vioa-President of the Inter-State 
Trust & Banking Company of New Orleans, aad formerly 
Cashier of the People’s Trust & {Savings Bank of Clinton, 
Iowa, has formed.a connection with the Corn Exchange Na- 





tacturers’ Bank of Cnicago, 
' Mapuche With a capital of $200,000, has 
‘ted. the following board of directors: J. E. Clenny 





tional Bank of Chicago to look after its country business, 
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—An attachment for $1,287 in favor of the Fourth National 
Bank of this city was recently filed against the Beaumont 
Trust Co. The amount represents three months’ rent of the 
offices occupied by the concern at 23 Pine Street, which have 
been closed and are now for rent. Besides the Beaumont 
offices, the company has branches in Chicago and London. 

—The announcement is again made that Dallas, Texas, is 
to have a new bank, bearing the title of the Texas National 
Bank, Just a year ago the Comptroller approved an appli- 
cation to organize an institution of this name, with a capital 
of $250,000, The application now presented to the Comptrol- 
ler and approved on the 2d inst. gives a similar amount of 
capital, but the mames of the incorporators are entirely 
different from those appearing in the former application. 
Mr. J. W. Blake of Sherman, according to local papers, 
has perfected the arrangements in the present instance, 
his associates being W. C. Padgitt, Charles Meisterhans, 
D, E. Grove, S. G. Davis, A. P. Wozencraft, A, C. Wilson 
and Wirt Davis. Mr, Padgitt will very likely, it is stated, 
be given the Presidency, while Mr. Blake will become Vice- 
President. It is believed that the bank will be in position to 
open by November 15. 

—Asale of stock of the Oklahoma Trust & Banking Co. 
of Oklahoma City is reported. President John Threadgill 
and ©, F. Colcord have purchased the holdings of Vice- 
President E. H. Cooke and J. L. Wilkin for a consideration 
of $50,000, The company has a capital of $200,000. 

—Mr, Stephen C. M, Appley has replaced Mr. William 
Fraser as Assistant Cashier of the Lumbermen’s National 
Bank of Tacoma, Wash, 

—Mr. John Clay Jr. has been elected President of the 
Stock Growers’ National Bank of Cheyenne, Wyo., to suc- 
ceed Henry G. Hay, who resigns to accept the position of 
Assistant Treasurer of the United States Steel Corporation’s 
office in New York. 


—The Mercantile Trust Company ‘of San Francisco re- 
moved to its new building at 464 California Street this 
week, The building has been under construction for 
over @ year. It has been designed for the exclusive use 
of the company, which is abundantly prepared in its en- 
larged quarters to meet the growing demands of its business. 
The company is officered by Mr, Frederick W. Zeile, Presi- 
dent; N. D. Rideout and Henry T, Scott, Vice Presidents, 
and John D. McKee, Cashier, 

—On October 1st the authorized capital of $3,000,000 of 
the Bank of California at San Francisco became full paid, 
—that being the date set for the payment on the new $1,000,- 
000 stock voted by the stockholders on July 15, 

—Mr. John D. Bicknell has been elected to succeed Mr. W. 


G. Kerckhoff (resigned) as Vice-President of the First 
National Bank of Los Angeles. 








IMPORTS AND EXPORTS FOR SEPTEMBER. 


The Bureau of Statistics at Washington has issued 
the statement of the country’s foreign trade for 
September, and from it and from previous statements 
we have prepared the following interesting sum- 


maries. 


FORBIGN TRADE MOVEMENT OF THE UNITED STATES. 
{In the following tables three ciphers (000s) are in al! cases omitted.) 
1903. 19032. 
Boports. Imports. Haccess. Mwports. Imports, Bweces. 
Merch’dise. &% i $ . a s 
Jan,-March, 291,472 264,038 +127,644 337,464 331.716 +105,748 
April-June. 305,980 248,717 +57,268 300,788 934,626 +76.106 
O1.684 $23,188 = + 9,646 $8,701 70.148 8 6+9.048 
August..... 89,4466 83.050 8 6+7,806 94,042 75.028 +16,019 
110,833 $1,047 +238,385 1531,982 87,786 +33,406 


September . 
943,191 702,140 +241,019 





——— ie 


Total...... O89,266 758,030 +330,334 
Geld and Geld in Ore. 
Jan.-March. 12,684 8806) 8=6—5,762 
April-June, 38,702 5,580 +23,122 
4,631 +4,487 
August..... 65 780 —9,7¢4 
September. v6 5,186 —4,187 
Total...... 41.687 31,641 +9,806 
Stiver aud Sliver in Ore, 
Jan.-Merch, 11,181 4,659 
5.828 


15,078 
5,208 
7,884 
8,308 

580 


5,789 
7,448 
1,594 
5.146 
4,981 


34,906 


+9384 
8,245 
+ 6,200 
3,888 
4,451 


+6,090 





+6,529 
+1,002 
15,668 +461 
‘3,860 a4 
1,687 ‘+681 4,065 


16,601 +%,807 35,580 
-~ Bxcess of imports, 


11,768 
10,776 
3,678 
4,745 


+3,398 
+4,076 
+1,804 
+2,088 
+9,236 


18,706 +16,876 





vos 94,008 
+ Bxcessot exports. 





We subjoin the totals for 


silver for the nine months since Jan, ; 4, é 





1 


1 
1901 
1 


1 
* Excess of imports. 
Similar totals for the three months since July | fe 
six years make the following exhibit. 








MBROHANDISE. GOLD 





Three 


Mos. | Baports.| Imports.| “of Im. 





* $ t 
1903./29 1 ,612| 346,185 
190:3.|304 .945|245,807 
(901./3 24.466/21 3,036 
4900.) 319,931/ 185,050 
1899 |309 450) 197 458 
1898.24 7,736) 149,113 


* Bxcests of imports. 

In these tables of totals, gold and silver in orety 
all the years are given under the heads respectively 
gold and silver. 

The following shows the merchandise balance {x 
each year back to 1876. 


BXOESS OF MEROHANDISE IMPORTS OR EXPORTS, 
Sept. 30— 
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Monetary; CommercialEnglishaews 


[From our own oorrespondent.! 
Lonpon, Saturday, October 8, 1908, 

The week began with great gloom. Rumors of all kinds 
circulated throughout the city and an inexplicable feeling ot 
despondency spread over the Stock Exchange, Consols fell 
to lowest point yet quoted, and almost every other stock 
dealt in upon the Stock Exchange dropped likewise the 
selling, however, was not very great. It was understood that 
there was a good deal of offering of Consols, but it is aaid 
that there was not much sold, partly because the glow 
waa so great that there were no buyers, and partly becs® 
fall in qnotations;was much more the work of deales 
afraid of being overwhelmed by stock than of sctnal sellers 

Two small Stock Exchange failures occurred in a 
but that they really contributed very materially to the 
which spread through the city seems difficult t believe. 
The liabilities of one of the persons referred to was - 
£15,000. It is possible, of course, that the liquidation oa 
account may have involved much larger selling than appeas 
But the real truth seems to be that for some anorpiins 
reason members of the Scotch as well as of the 
Stock Exchange took it into their heads that there re 
very great failures, and consequently an almost panicky 
ing sprang up. 

A more important failure occurred in the shiping Hm 
due to unwise speculation on the Stock Exchang? 

















=. Also, it is said, the executors of a very large 
Hae caatate ordered the sale of securities amounting to 
ict nt ete on sterling, and unfortanately the sales 









searly change was in the deepest gloom. 
aso when the Biot eeeumed that nobody would sell at 
time who was not forced to do s0, and the sales being 
gn was concluded that the persons in difficulty must 
lsege important. All through Monday and the early part 
wry this state of things lasted, But there was a 
t Ti ye afternoon on Tuesday and a decided recovery 
aunge , On Thursday morning there was again some 
but it was followed by another improvement, and 
the recovery of the previous day was maintained. 
fo far a8 can be ascertained, there appears to have 
jem no real ground for the alarm that existed. That 
ise large “ pull” account in Consols is unquestionable, 
vee ay knows that the unwise way in which money was 
porrowed during the war led to allotments to persons who 
were unable to pay for what they subscribed for. Everybody 
jnowa, moreover, that eince the war ended there has been 
very considerable speculation in Consols. But there does 
not appear any ground for believing that the speculation is 
such #8 to lead to serious difficulties. For the most part the 
operators were wealthy people who had plenty of security 
for what they borrowed, and, as far as can be discovered, 
the banks are quite aware of this, and are not pressing their 
customers, The general impression, indeed, in banking 
circles is that the alarm at the beginning of the week was 
gromly exaggerated, and that if something untoward does 
not bsppen abroad there will be a gradual improvement. 
Itisnot thought likely, however, that there will be much 
tise in Consols, for there are three monthly instalments of 
4 millions sterling each yet to be paid on the Transvaal 
joan, and the raising of the money will make it improbable 
thatthere will be any great improvement in Consols. At 
the beginning of the new year, however, the best jadges look 
fora decided improvement, for in the quarter ended with 
March next the Government ought to be able to pay off 10 or 
19millions sterling of Treasury bills now running, and it is 
generally understood, moreover, that the 10 millions sterling 
of the new Transvaal loan which has been underwritten by 
the great South African mine owners will be raised early in 
and thus will enable the Government to pay 
6 millions of short-dated paper. 
as 
Oo . Me 
Reepeetlation’ is now tae Sel small, no | ais 
hopeful feeling amongst all those who are in- 
th Africa. The Labor Commission has com- 
of evidence. Its report is expected to be 
during the current month, and the report, 
will be su mitted to the Logislature early 


in strong demand during the first half of the 
Stock Ex 6 settlement, which ended 
d for the end of the month and the quar- 
England consequently did a large business 
per cent. The impression is very general now 
be after all a further rise in the Bank rate. 
the directors of the Bank of England desire 
up the rate if they possibly can, In the 
ublic mind an advance would be taken 
was danger somewhere and therefore 
‘on y Ae a, ty oe tes 
a 0! to be sent to - 
Egypt. The Bank of France can prevent 
when it pleases, but it nizes that if 
now to be taken from the Bank of Eagland, 
would have to raise its rate to 5 cent, If 
imperial Bank of Germany wonld in all proba- 
same. Then the Bank of Ergland would fear 
of gola and might be induced to raise its 
consequence the Bank of France has come 
of the London money market, and has greatly 
outlook. The Bank of France is so enormously 
it suald afford to part with a great deal of gold 
consequences , the more especi- 
certain that early in the new year whatever gold 
feared, moreover, thet whe 
er, Imperial Bank of Ger- 
tw Fauld advance its rate to either 41¢ or 6 per cent, for 
would tn that the demand for banking accommodation 
ba, nor alt url adeeaife Be rata sat 
van rate, an 
ta aformation from Berlin is that the Governor will re- 
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for uneasiness in the mon market was the 
Russian Government intended to withdraw a 
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ceived credence. Itis now, however, believed that the Rus- 
sian Government sees that it would be unwise to do so; that 
it would probably compel the Bank of England to raise ite. 
rate of discount, and that that would have a very bad effect 
apon all the money markets and bourses of Europe. The 
impression now is that no more gold will be taken by the 
Russian Government during the present year. 

The India Council continues to sell its drafts well. It 
offered for tender on Wednesday 50 lacs, and the applications 
exceeded 265 lacs at prices ran from 1s. 4d, tols. 4 1-164, 
per rupee. Applicants for telegraphic transfers a 1s. 4 1-16d, 
and for bills at 1s, 4 1-82d, per rupee were allotted about 28 
per cent of the amounts applied for. Later in theday the 
Coancil sold a small amount of bills by special contract_at 
is. 4 1-16d, per rupee. 

The following return shows the position of the Bank of 
&ngland,the Bank rate of discount, the price of consols, &c 
3010) three 



































pared with the last years: 
1908. 1902, 1901 1900. 
e Oct, & 
r Se 
08 27, 
2065-8 Sint 
iste? 
. 
84,973,302 
4434 38 
a 
sole + 
The rates for money have been as follows: 
; nterest allowed 
3 Open Market Rates. Ppseneee emo 
Condon. “ Bank Bilis. Irade Bile, | soine|Div't Hs 
Stock| At; 7-14 
| 8 Months. | 4 Monthe.| 6 Months.|3 Mos. | 4 Mos.| Banks) 

Sept. 4/4 | 3 5-16@835 Bi 3% OA | 164%) M6 | U6) OH 
ry 11/4 3 18-16@3% 8%@3 15-16 3%@3 15-16 lailé 44@1k6 26 2 23% 
“ 18/4 4 46 435 434 |44@4%) 2% | 2%) 2x 
“ 95/4 | 40436 | 436@48-16| 4464 8-16/614044|4.501% 2% | Bs] 284 

Oct. 3/4 | 38%a4 4 4 436 | 236 | 236) 9% 























The Bank rate of discount and open market rates at the 
shief Continental cities have been as follows: 

















hibenas October 8, September 26 | September 12,| September 6. 
68 

Interest at | Bank | Open | Bank| Open | Bank | Open | Bank | Open 

Rate. |Market| Rate. |Market| Rate. |Market| Rate. |Marke 

PATIS ...cceseseee 8 54 8 934 8 24 3 2 

* cecvscese a 856 4 334 7 834 & SB 

Hamburg ....... 4 854 4 8% 4 894 4 Be 

frankfort....... cs 856 4 834 4 B34 4 3. 

34 836 83 834 S3g | 35-16 3% Sq 

4 834 4 Bs 8 bo 8 a 

334 846 86 36 ae 5% 836 | 88-16 

aoe nom. a non. 4% | nom. kes nom, 

ake 81% 4 8h 4 Ped * S36 

Copenhagen. ag Ake 436 ay 4h ale the aw 





























a Pixley & Abell write as follows under date of 
ct, 1: 


Gold—The Bank has bought part of the week’s arri and it is re- 
porved that further amounts have been red. The mtinent is- 
rite fl Daring the week the Bank ha# lost £250,000, of wh 


ed 

£77,000 iain bars. Arrivals: Sonth Africa, 2559,000; West In 
227,000; New Zealand, £14,000; Vera Oruz, 83,000; Australia, 219,- 
000; tetal. £622,000. Shipment: Bombay, £40,000. 
Bilver—Under pressure of sales of Mexican dollars from Me xico the 
market weakened from 27%¢4. to 273sd. Atthis price there were re- 
newed demands for cash silver and the market closes steady at 27%. 
Forward silver is also inquired for and is at present quoted 34 under 
cash. The nearest Indian price is Rs. 70 per 100 tolahs. Ar "3 
New York, £111,000; West Indies. £5,000; Australia, £6,000; total, 

000. Shipments: Bombay, £39,000; Colombo, £5,000; Calcutta, 


2122, 
210,000; total. 254,000. 

Mexican Dollars Oonsiderabie sales were made by Mexico on the 
25th, but the price has since given way, and at to-day’s rate of 265,94. 
Mexico is not such a keen s ° 

The following shows the imports of cereal produce into 
the Jnited Kingdom during the four weeks of the new 
season compared with previous seasons: 
































IMPORTS. 
1908 19038. 1901. 1900, 

tmp’ts of wheat, owt. 7,610,709 7,186,964 4,763,100 6,373,200 
SMELCY .ccanecncnee sues 4,257,161 8,163,830 2,640, 1,40 
JODS cone coce cone cccsce 467 1,476.639 1,552,100 1, * 

tive: aaa : 114.210 
(ndian eeeee eae eee cease 5, 076,008 g,borooe 3 604. 700 “ ] 88. 504 > 

corn eeee seeene . ‘J =e 

FLOUR ...ccsescceccceee 1,580,688 1,540,083 1,395, 1,499,800. 


























Supplies available for consumption (exclusive of stook. 
90 September 1): 

1903 1902. 1901 1900. 
impor itaourn™™ Tiscaes Theanss $Tos00 Sasssses 
‘ales of home-grown. 1300386 1,287,920 2,968,289 1,754,705 

TOtAl... senceereeee 10,475,752 9,954,917 9,126,389 sane 
price 27. . 64, 258. 104. . 44. 
tverage price sensoncade, Ol, S70. of. 6s. 18: $88. 80. 
The following shows the quantities of wheat, flour and 
naize afloat to the United Kingdom; 


Sf 























k. _ 1908, 1902. 
MaOOh..coneneQh8. 18104 a) “468.808 590,060 1,808,069 
etna, eee Oe eres, Ste 1,380,000 640,000 $85:000> 


tins tn ae ae Bre en dai ng 


: 
| 
| 

4 
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English Financial Markets—Fer Cable. 


The daily closing quotations for securities, etc., at London 
are reported by cable as follows forthe week ending Oct. 16: 





Tues. 





Silver, per ounce.....d.| 27%; 
Consois., new 
— . '% p. cts. 58% 


account .........- 
Frchren aris) fr. 
Anaconda SR sedi 


& Santa Fe.. 





COMMON ..cn2- eee 
lst p conc cence 
24 eons cucane 


Oen 
Louisville & Nashville..|1 
Mexican Oen 1 


Mo. Kan. & Tex.,com.. 


Nationa! RR. of Mex.— 
lst eg 
. Y. Cent’1 & Hudson.. 
@. ¥. Ontario & West’n 
Borfolk & Western... 
o pref. 
Rorthern Securities... 
Pennsylvania .......... 
"Phila. & Read ......... 
“Phila, & Read od pred. 
-, 2d pref. 
Southern Pacific........ 
South’n Railway, com.. 
Preferred.. 


Union Pacific. 





DD. * B” wocece 


sar 
66 








sam 














* Price per share. 








Commercial and Miscellaneous DAews 





GOVERNMENT REVENUE AND EXPENDITURES,—Through the 
courtesy of the Secretary of the Treasury, we are enabled to 
place before our readers to-day the details of Government 
receipts and disbursements for the month of September, 
From previous returns we obtain the figures for previous 
months, and in that manner complete the statement for 
the nine months of the calendar years 1903 and 1902. For 
statement of Sept., 1902, see CHRONICLE Oct. 4, 1902, page 713. 


RECEIPTS AND DISBURSEMENTS (000 omitted, ) 





a 
827 
,005 


8°38 
098 


19,948 





201/171,825 
565) 80, 


Total 9 
Sept. |months. 





444) 2,194) 36,706 
,525/19,7890) 168,672 


286/19, 


668/11,168/104 
883) 3,602) 21 


885) 1,477! 17,814 


789) 4,911 





»481/ 26,085 26,285 | 205, 


' 
147/25, 199/28, 
618|17 





4908/18 
207) 2 


7 
4 





1,588| 1,102] 9,564) 26,044 
674) 1 


1,202 





* 
749/21 


258) 8 


8, 


855 
a 

1 
837 ‘ 


’ 
’ 
’ 


0365 
110] 1 





* 
/471/ 21,698 

60 | 40,678|21,96¢ |19, 
682/28, 


u 


2,159/21,868/ 24 


'404| 6 
856 
866/10 


524) 2,876) 2,208) 1,671) 9,407) 22,286 


185 


, 


2,676) 2,342 
2,611! 2 





48° | 20 

' 65/19,1 
848)2 
256/23. 


2,778) 4,488) 5,978) 8,505) 5, 


887/12,760) ©,618/11 
296 


628) 5. 
478 
768) 2,268 


40,799| 88,747 88,888 |56,814/48,118|87,555| 866,406 


Vli 





2,807; 2,679) 8,718) 4,6¢€0| 8,257) 4,498 


Mech. |April.| May. | June. | July. | Aug. 


2810 22. 
2,001 

611/20 

1,094 /21 


49; 9,658) 7,867 


12,2 
7, 
1,060 
97/10, 
485) 8,287) 1 


607) 5, 
988 
270; 4 


887) 4,190 


064) 1 





028 | 45,485 | 48,826 |44,114 48,854) 48,619) 49,853/44,070/ 418,687 


016) 18,8386 /18 


’ 
1,197 
6, 
5,816 
914/21, 
8,456 
2,490 





66) 
817 

010 
317/10,6 


’ 
’ 
’ 


1,648 


9,208/18,108/11,480| 9,802) 7,499)14 


708) & 
67? 


’ 


489) 8,092) 2,050) 1 





Jan. | Feb. 
€ 
3,34) 














46,.996\428 
20,852) 1 














329) 6, 
787) 5, 
904 


10, 186/18, 
8,832 





18}18,696/11,880/10,381)13. 


840) 5 
808 
049) 8,801 


5, 
10,0 
1, 





2a 648/80.000'88.088 





104) 8 
3,721) 8,880) 8 


8, 





ooes| '8,186/1 


coos] 8,678 


Total TOOSIPtS..sccscees 





Peeeeeeseeccereess 24,188 2 





@00@ omitted in alloases. 


Miscelianeous......, 





Total receipts........,..)46,582|41,160/ 46,502) 44,788 |49,60% | 49,677 49,806 | 48,605/48,680/424,704 


RMENTS 1908— 
and miscellaneous. 


BPessscccscccesasscceces 


DISBURS 
Civil 
W: 

N 


EMENTS 1909— 
and miscellaneous 


Total disbursed........|42,681 |87,751 |44,960/ 41,764) 40,587| 34,590 /56,888/48,025/88,481/380,127 


D 
Civil 


Total disbursed.,.,.... 


Nat. BE.RE 


1808. Aap 


i 
Receipts 1902 


Disbursed 1908. ...0.0005| 9,865) 8,254) 8,081) 2,814) 2, 


Disbursed 1002.,.....+..' 3,088! 9,049! 8 





} National Fireproofing, pref. (quar.).... 


TREASURY CURRENCY HOLDINGs.—The | 
tion, based on official Government statements, 
currency holdings of the Treasury on ‘ane ind 
August, September and October, 1998, Statement : 
sponding dates in 1902 will be found in 
1908, page 718, 

TREASURY NET HOLDINGS, 








July 1,1908 





Holdings in Sub-Treasuries— 
Ret gold coin and bullion..,...... 
Net silver coin and bullion, 

8 jury notes.. 


Net fractional Gi] VOr...crcerereee- 
Cash in Sub-Treasuries.......... 816, 
ash in national banks........../161,614,819 
h in Philippine Islands.......|; 8,268,09) 


Cash in banks, sub-treas.,ctc.. 
Deduct current liabilities.*.... 





468,717,4% 
64,883,148 
$84,804,276 
Gold reserve fund.........+.+2s00+ |160,000,000 

Avaliable cash balance ones 284,804,976 


*“Ohiefly disbursing officers’ balances,” 





878,201 44496 
16000000 














STook OF MONEY IN COUNTRY.—The following ti 
shows the general stock of money in the country, as well y 


the holdings by the Treasury, and the amount in Chreulatig 
on the dates given. The statement for Sept, 1, 1908, willy 
found in the CHRONICLE of Sept, 26, 1908, page 74%, 
Stock of Money Oct. 1.~ 
In the Onated jaa in 


Standard silver do 
*Silver certificates 
Subsidiary silver. vo & 5.868 7, 
ury notes of 1890, ‘ 7 
tates notes 24’ 
*Curr’cy cert., Act June 8,72 onsi ‘ae 
National bank notes.......... 404,906,608 si8am) 


TOtal...ccece coorcececoccces 2,720,680,550 316,068,481 %,404,617,060 2,976,mm 


Population of the United States Oct. 1, 1908, estimated at 80,581,000; an 
lation per capita, §29 75. 


* For redemption of outstanding certificates an exact equivalent in amom 
of the appropriate kinds of money is held in the Treasury, and is not {neluiel 
in the account of money held as assets of the Government. 

+ This statement of money held in the Treasury as assets of the Goven- 
ment does not include deposits of public money in national bank dept 
taries to the credit of the Treasurer of the United States, and amounting) 
$153,264,807 99. 


liars 











DIVIDENDS. 





Name of Company. 











Rallreads (Steam). 
Great Northern, pref. (quar.).. 
ng, 2d pret 
street Railways. 
lyn City BR. (quar.) 
Centrai Traction, Pittsburgh........... 
Columbus (O.) By., pref. (quar.)........ 
Consol. Traction (Pittaburgh), pref.... 
Duquesne Traction, Pitteburgh........ 
Grand Rapids Ry., pref. (quar.)...-.... 
Milw. Elec. Ry. & Light, pref. (quar.).| 
Pitteburgh Traction ...............-....| 4 
United ‘Traction, Albany, N. Y. (quar.) 

" as. 
Allis-Chalmers, pref. (quar.)...........- 
Amalgamated Copper (quar.)....--..... 
American Light & Traction, pref. (qu.) 
Anaconda Copper 5 
Central Oil (quar. )..........cccccocccoces 
Edison Elec. illum , Boston (quar.).... 
Internat. Smokeless P. & Chem, pref. 
Internat. Steam Pump, pref. (quar.)... 
Municipal Gas, Albany (quar.)......... 








SESSEeS SESEEEEER 82 
Becces Bisesease. Es 
R&R S2argag 


88 
© 


: 
geeegesggeecss Sa°a2222° ss 


Pacific Coast, all classes (quar.).......- 

Pennsylvania Steel, pref. 

Pittsburgh Coal, pref. (quar. 

ae Eaqus pene Gaay (monthly) 
uipmen ’n (mo 

do de do (extra)... 


ee 
on~ 


SRRRRGFRRGRIES Fayasaeae FF 
SVMS BEe Rew oS SEBS So 


a 


 BSSs 
5 


J 

] 

] 

Syracnu: Lighting com 
= se . 

a Potteries, pref. 

v 








Vulcan Detin , pref. (quar.).......- 
Worthington (H. i), pref. 











* Transfer books do not close. 








Auction Sales.—Among othersecurities theta 
regularly dealt in at the Board, were recently 


auction, 
By Messrs. Adrian H. Muller & Son: 


Stocks. 
1 Central Trust Co........ 1930 
7 Valentine & Oo.......... 90 


Ins. 00.150" 

5804 
a 
5. Pe 















— 
1 ity 


1E/B5/E5/ Bee! 


EFig 


ERs B/E RebzGes-*F 


i 


ery 


BSRSGee BeBe GSH EEREREE Su 
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- City Cleart Banks.—Statement of 
New “ ede peo om Oct. 10, 1908, based on aver- 
nndition AF its 


We omit two ciphers (00) in all cases. 









Capital. Loans. | Specte. | Legals. |t 
8 $ 

Hite) see 

19,296, 


4,128, 
140, 


22, 


2,200, 
707 


Total 171,063, 





t Total United States deposits included $36,869, 30u. 


- Reports of Non-Member Banks.—The following is the 

statement of condition of the non-member banks for the 

week ending Oct. 10, 1903, based on average of daily results, 
We omit two ciphers (00) tn all cases. 





















































New York City, Boston and Philadelphia Banks.—Below 
is a summary of the weekly returns of the Clearing House 
Banks of New York City, Boston and Philadelphia. e New 
York figures do not include results for non-member banks, 

We omit two ctphers (00) in all these figures. 





i L& De- Cireu- 
BANKS ya Ae ay Loans. | Specie. | Legals.) posits.t | lation. | earings. 








Y. i& $ # 8 
Sep 19 243,500,1 922,055,8 169,391,9]71,152,3/909,482,3/45,366,9/1,023,487,3 
Sep 26)247,506,0|917,047, 71,819,8|901,345,2|45,686,5)1,039,634,4 
Oct $/247,506,0/912,903, 1 ft 4170, 762,7|897,214,4/ 45,6 
913,101,5|171,063,7/69,917,2|897,615,1/45,714,8]1,116,735,4 


0 
322,01185,590,0| 17,987,0| 5,385,0/209,559,0] 6,459,0| 129,074,9 
’41184,821,0| 17,538,0| 5,167,0|209,776,0| 6,257.0] 133,885.4 
35,4 


~ 
ee 
os 
DP 
PT we 
se 
R. 
=o 


45,674.7|1,327,845,7 








Oct 3) 52,63 

Oct 10} 52 186,856,0| 17,938,0) 5,094,0/210,540,0) 6,257,0) 126,677,3 
hila. 

Sep 26] 44,764,0/183,192,0 53,375,0 206,696,0)11,498,0| 106,623,2 

Oct 3] 48,167,1)183,465,0 63,455,0 206,857,0111,436,0, 123,952,2 

Oct 10) 48,167,1)182,250,0 63,237,0 206,415,0|11,030,0} 101,721,L 




















t Including for Boston and Philadelphia the item “due to other banks,” 
and also Government deposits. For Boston these Government deposite 
ted on October 10 to $6,415,000; on October 3 to $6,410,000. 











Imports and Exports for the Week.—The following are 
the imports at New York for the week ending for dry goods 
Oct. 8, and for the week ending for general merchandise 
Oct. 9; also totals since beginning first week January. 

FOREIGN IMPORTS. 
For week. 1903. 1902. 1901. 1900. 

Dry Goods........-...- $2,149,160] $2,319,910] $2,249,674] $1,739,790 
General Merchandise 8,477,559 8,270,790 8,087,589 8,100,555 
| Weer .--| $10,626,719] $10,590,700] $10,337,263| $9,840,345 
Goods. .........-..|8106,676,301| $99,373,203] $84,140,640) $93,742,508 
General Merchandise) 362,751,528) 342,210,113] 350,927,693] 326,842,110 
Total 41 weeks......|$469,427,829|#441,583,316]$435,068,333|%420,584,618 


The imports of dry goods for one week later will be found 
in our report of the dry goods trade. , 

The following is a statement of the exports (exclusive of 
specie) from the port of New York to foreign ports for the 
week ending Oct. 12, and from January 1 to date. 

EXPORTS FROM NEW YORK FOR THE WEEK. 
1903. 1902. 1901, 1900. 
For the week.......... 12,727,455] $11,527,177| $9,725,643] $12,052,103 
Previously reported..| 375,845,040] 363,806,560] 392,905,083) 414,952,979 

Total 41 weeks...... $388,572,496|%375,333,737 | $402, 630,726] $426,005,082 

Noret.—Ase the figures of exports as reported by the New York Custom 
House trom week to week frequently show divergence from the monthly 
totals, also compiled by the Custom House, we shall from time to tame adjust 
the totals by adding to or deducting from the amount “previously reported.” 

The following table shows the exports and imports of 
specie at the port of New York for the week ending Oct. 10 
and since Jan. 1, 1903, and for the corresponding periods in 
1902 and 1901. 

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK 































































































EXPORTS. IMPORTS. 
Gold. Week. Since Jan. 1. Week. Stnce Jan. 1, 
osseesee eccesbes $2,579 
$20,289,981 eceseses 2,929,154 
3,076,535 esccccse 

1,749,293 $5,588 372,193 
54,297 104 180,016 
7,675,312 57,987 562,935 
other 10,300 1,827 54,460 
Total 1903.... $10,760] $32,855,718 $65,506 »101,357 
Total 1902.... “ ecceecee}] 26,023,485 1,213,502 Merrett 

Total 1901........... 2,000] 29,221,176 66,151 3,996, 

Silver. 

Great Britain............ $270,270} $19,887,645 eccccces $44,000 
RMOS snauen onoceccccdse 38,155) 2,500,141 smodane 844 
Germany . 2,600 ee Ee is 
West Indies - 152,751 84,996 43,813. 
Mexico .... 15,200) 13,792 879,355 
South d 165,826 11,470 271,595 
All other countries...... z. ba 886,460 500 5,367 
Total 1903...........! #308,425| $23,610,623 30,758) $1,244,979 
Total 1902........... 646,315] 26,166,159 8,571 * 912198 
TOON TOOLS nnnowens 681,470| 38,043,200 133,779} 2,960,012: 





Of the above imports for the week in 1903, $35,465 were. 
noe a gold —_ and $5,016 Te silver coin. Of the: 
e uring the same time 760 were American gold’ 
com and $158 were American silver coin. 














Auction Sales.—See page preceding. 




































































Deposit with 
BANKS. ~_ Sur. |Loans & Speote Leg. 7.) Net 
0s omitted. plus. | Invest- z ¥ _ yr | Other | Deposits 
0 Ag Bks .@c 
x.y. car 
dolal.-| 160,0| 969,2| 2,962,9| 2,01 13,8 288,6 bo6 2,642.0 
Yolumbia .. 270,0) 3,427,0] 230,0} 109,0) 244,0 3,0] 3,569,0 
Tuanstreet. 200, 10,5) 1,526.0] 77,8 83,9| 325.3) 60,0] 1,895,6 
Hamilton ..) 200,0| 114°0 2339'0 134'8 1072 237'3 1000 2 68n8 
Mt Morris | 250.0) 10,8] 2,012,1) 131,5| _86,0| 312,7| 64,4] 2°746,0 
Mutual .... ,0} 209,5) 2,183,6) 28,1) 191,7] 195,2) ...... 2,473,4 
Passe] 10001 Saeal Laue] eso] Aged) 2889) 943.4) 1610.7 
oa ; t y .! WUE weboad 1 
Riverside .. 100.0} 103,3| 1,060,1] 15,5] | 99; 76,3 , 71887 
faci} 100,0| 498,6) 6,990,0) 428,0| 238.0| 76,0] 13,0) 7,369.0 
Ba Want | 200.0) 100.5) 1,526.0) 46.0/ 197.0) 118.0] 25,0] 1,956.0 
E +} 100,0) 93,1) 1,447,1] 50,6] 180,3| 206,7| 76,9] 1'875,1 
orkville .. 100, ies 4 bt} 219,4 ass 1,8} 1,965,8 
fariek <:.-| 100, oft eee 45 55.6 828 3450 789'3 
fferson .. y oO + ’ 5 2, 
al 100, B82 4 ne 8.0 17,8 80,3 15,4. eth 
United Nat.|1,000; 5] 2,0623| oss's| 43° ol c=) E3 
» 78,9) ......] 1,246,3 
4 
Broadway .| 116,0| $17,3| 1,959,7] 18 
3} 1, 181,0} 429,7] ...... 
Ree] al Meal Ll) aha) se) SRA] aa) BARR 
6] 2,843, : < | ia 36: 
848,6| 5,516.9] 160,7 Y batts 
A 100.0] 61,0} 883.0] 121] “Fort fsi'o| iorol Soez'2 
tae 649,6) 4,105,0) 200,0) 401,0/1,104,0] 25,0] 6’308" 
ony A o00.0 89,6 2951.9 94.0 277.0 672,0| 133,0] 3,448.0 
Gag) Seal aa] *ar8s] Sa) 3318) ake) ab) sates 
200,0| 268,4| 967'0| 1ua’o| 6's k Sol 19186 
Wallaboat 40} 120.2) 1,347/3] 47\0| 9471 ret 1bi'0} L430 
Borough ...| 4000] 72:1] "782.3 46,7] 26,2] “6s'2| 61°98} "807.7 
. 77,8] 1,407,9| 18,3] 92,2] 160,5] 2752] 151177 
Bk. oft. Is, 
Waa.) oro] 1755] 545.41 18.8] 15,0] 88,1] 23,0] 6063 
Nat... 110,83} 738.0) 34.9 ; : 6, 
Tmerory| 4,9) 10,0) 161,7) ......] 746.4 
First Nat, 
Hudson Go| 4%9|1,081,4) 4,009.9] 228,6| 277,8]1,076,011,018,2| 5,423.9 
iy , ’ ” , , , 
Second Nat’ 0} 640,7| 2,313.9 4 
Sita] S90] Gena] Liat] $8) o0a] irial soa] aszu8 
ovens 1214) 57,5] 87,4) 27178 6,4] 1,298.4 
we] 1M 
Seeond Nat! 195" $239 7:290.8 7 57,1] 125,9] 47,7] 2,823,3 
Ne oasolanasi~ 095, 2,1] 61,1] 66,9] 26,9] 1514155 
Tot. Ovs 1089/79,731,4|3, 5 
i .731,4)3,586.3|4,953.7|9,651,9|3,182,2/87,910,4 
TW Sep 20le ei ol oHos9 He'7ae S| 452-2| 4.468.819: 405,5]2,882 41-6, 391.4 
377, 6 4,596,0/8,382,8)2,638,4 84,183,8 














—=S 
Banking and Financial. 
Spencer Trask & Co., 
BANKERS, 


WILLIAM & PINE STREETS, ° 7 NEW YORK, 
Transact a general banking business; act as Fiscal 
Agents for _corporations. and negotiate security 
issues of railroads and other companies. Execute 
commission orders and deal in 

INVESTMENT SECURITIES. 
Members N. Y. Stock Exchange. Branch Office, 65 State St., Albany. 


MOFFAT & WHITE, 
Members New York Steck Exchange, 
1 NASSAU STREET, CORNER WALL, 
Dealers in Investment Securities, 
Tel. 5820-5821 Cortlandt, Telephone Stocks a Specialty. 
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Bankers’ Gazette. 


a” For Dividends see page 1206. 
WALL STREET, FRIDAY, OCT. 16, 1903.—5 P. M. 

The Money Market and Financial Situation.—The condi- 
tions affecting security values remain practically unchanged 
since our last issue. Railway stocks generally inclined to weak- 
ness until to-day, while bonds have been steady, and both 
have been inactive. Industrial issues have been given more 
attention, have been relatively more active, and in many 
cases have been decidedly weak. There are reasons for this 
weakness aside from those that may have affected the railway 
list. Colorado Fuel & Iron recorded the sharpest decline, 
10% points, the miners’ strike being still unsettled. 

isclosures now being made regarding modern methods of 
organizing and promoting new corporations and floating 
their securities have attracted attention. These disclosures 
are not of a character to increase public confidence in securi- 
ties of that class, but on the other hand have doubtless 
added to the depression of some prominent issues that are 
dealt in on the Exchange. 

Latest estimates of the corn crop give assurance that it 
will be a large one and of excellent quality. Western rail- 
road men continue to report a shortage of cars, although the 
movement of the enormcus corn and wheat crops has not yet 
commenced, and the serious freight blockade in the South- 
west seeems likely to be duplicated in other localities. 

The open market rates for call loans on the Stock Exchange 
during the week on stock and bond collaterals have ranged 
from 114 to 244 per cent. To-day’s rates on call were 114 to 
21 per cent. commercial paper quoted at 6 per cent for 
endorsements and 6@6%; per cent for the best single names. 

The Bank of land weekly statement on Thursday 
showed a decrease in bullion of £740,376 and the percent- 
age of reserve to liabilities was 44°02, against 42°89 last week, 
the discount rate remaining unchanged at 4 per cent.. The 
Bank of France shows a decrease of 15,450,000 francs in gold 
and 6,075,000 francs in silver. 

The New York City Clearing-House banks in their state- 
ment of Oct. 10 showed an increase in the reserve held of 
ohn and a surplus over the required reserve of 
16,577,125, against $18,937,500 the previous week. 


— 1902 
previous week 
£ 











1901 
Oct. 13 





J # 
7% B 
66 8 
0} 874.64 | 870, 
“1 72. 30, 





























182,501,900 
70°683;300 


253,155,400 
235,672,225 






































74,304 





739,800 
Inc aot 61 76 


219,612,50¢ 
msecvaeee 
reserve) Inc 2,689,625 1,527,8 
300 United States deposite included, against $36 808, 
these United States deposits climinated, the pas 
794,450 on October 10 and $23,139,700 on October 8. 
of separate banks appear on the preceding page. 
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Foreign Exchange.—The market for sterling exchange was 
this week. Long and short bills were easy on Monday, 
after which rates advanced and cables were in good request 
during the entire week, influenced by a demand incident to 
‘the semi-monthly settlement in London. 

To-day’s (Friday’s) nominal rates for sterling exchange 
were 4 83 for sixty day and 4 864¢@4 87 for sight. 
(Friday’s) siaanl rates for ster 

nod for long, 4 8555@4 8565 for short and 4 8610@4 8620 

cables. 

ments for payment, 4 813¢@4 8244. Cotton for payment 

4813,@4 8124; cotton for acceptance, 4 8220@4 $230, and 
for neat, 4 8234 @4 8214. 

reagy tS y’s) actual rates for Paris bankers’ francs 
were 5 20 for and 5 174¢{@65 174¢* for short. Ger- 
many ? 2@0424 for and 954; 
Beis tor Looe 

or long an or y 

Smahenge at Paris ang eee bs to-day, 25 f.15 o.; week’s 
‘Tange, 25 f. 1514 c. high and 25 f, 1444 c. low. 

The week’s range for excharge rates follows: 
———Short. 


——— Long. en OD — 


Sterling Actual— 

few 128ia0 | 3 f8ase 
Parts Benker? Fvance— 
Toes: 1830, | 3 838. 
Germany Bankers’ Marke— 
Bore | 8S SSN, | Bet 
Amsterdam Bankers 


48615 @ 48625 


48565 @ 48575 
486 @ 48610 


48540 @ 48550 


517%¢ @ 517%* 
618% @ 617% 


@ 
@ 95%" 


The follo were the rates for domestic exchange on 
New York at the under-mentioned cities to-day: Savannah, 
624{c, per $1,000 disoount; Charleston, 50c. per $1,000 dis- 
count; New Orleans, bank, $1 per $1,000 discount; commer- 
cial, $1 25 per $1,000 discount; Chicago, par; St. Louis, 60c. 
per $1,000 premium; San Francisco, 60c. per $1,000 premium. 

State and Railroad Bonds.—Sales of State bonds at the 
Board include $18,000 Tennessee settlement 3s at 9414 to 
9414 and $10,000 Virginia 6s deferred trust receipts at 64. 


rors Foundry preferred declin 


To-day’s Cie’ 
g exchange were 4 8240 | @ 


Commercial on banks, 4 8220@4 8230, and docu- | United 





The railway bond market w GAs 
ingly dull but for a large roman tein 
States Steel 5s. Including these the total hag 
than $2,400,000, par value, per day, and few 
conspicuous in any particular, 

United States Steel 5s declined 214 points in 
with the shares during the early rt of the 
covered later and close with only a fecha 

Wabash debentures declined 14 pointg on limit 
actions, and responded to the better demand ma trang. 
rado Fuel & Iron convertible 5s lost 844 points on te, 
—— = egg of — shares. Other sci ne 

uctuated within narrow limits and hanges 
portant. — *T tain, 


United States Bonds.—Sales of G 
Board include $2,000 4s, coup. 1907, at 110%" § + Poni ti 
1925, at 18514; $3,500 3s, coup. 1908-18, at 108%; to 1 
pg ae o7 1908-18, ” 10734 to 107%. The f wl 

ily closing quotations; fo: range 
following. ¢ ore 0 third pag 


Oct. 
10 | Ts 


FEES 


SEPPRESESS. 


"This is the price bid at the morning board; no sate was made. 


Railroad and Miscellaneous Stocks.—The stock 
has been irregular but generally weak. There wen 
volume of business on Monday, the transactions amounting 
to nearly 800,000 shares, but this steadily dimi to 
about one-half the amount mentioned on Thursday and th 
market was narrow and featureless. With few ex 
the active railway list was lower, the decline sera 
tween land 2 points, until near the close to-day, the 
market took on a more buoyant tone than for some tim 
past, and closing quotations are in many casé& from 1 to} 
= higher than last week. New York Central, Ilincs 

ntral, Reading and Manhattan Elevated have been res 
tively firm throughout the week. 

Again the miscellaneous list has been erratic. New York 
Air Brake covered a range of 12 points, American Caré 
12 points, and Colorado Fuel ¢ 
Iron declined 1514 points, both recovering to-day. Wat 
inghouse fluctua widely, Anaconda Copper lost 4 point 
and Tennessee Coal Iron & Railway was inclined to weal 
ness. As has been usual each week for some time past, the 
United States Steel issues established new low recoris, 
the preferred 5744 and the common at 121{, from which 
substantial recoveries have been . 

For daily volume of business see page 1215, 

The following sales have this week of shares at 
represented in our detailed list on the pages which follow. 
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Outside Market.—Dealings in the market 
curities have continued on a small scale this 
was displayed on Saturday, but on mene | weakness There 
oped and prices generally moved downw until f 
when the market took ona firmer tone. Values a 
sharply to-day in sympathy with the rally on ae? a. 
change. On transactions agaregatls about 6, 
Northern Seeurities stock declined 134 points to 83, Dons 
covered and on Thursday sold up to ; a %. 
ex dividend, and the price advanced from 843 
board Air Line issues have been dull. The common 
a point, to 1244, then reacted to 11%, and 
to 1234. The preferred; on Saturday advan a lok 
22, but pales 3 ant te 9 ; a . pon 
2144. terborou a) ransi 

Bie to 81. This was followed by an advance on big~—rf 
i to 84 and a sharp break the eer tary 
The stock A - — me 8214. Stan 
8 ints, , then dropped 
naametaed to 62!. International Mercantile 
common moved from 8% to 4%, and on 
advanced cu 3 : - 151g. _ 
lost 2 points to ; the comm 
314. North fertetl By Lumber & Pulp rose 
Havana Tobacco common declined 2 points 
St Tak Er ito, bak fda 
this stock fell off from ’ 
we core ase 

ob dro po! . 
Outside TMotations will be found on page 1215. 
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Stauction this week. ¢ 


¢ Less thau LvU snares. ¢ OX rights. 


it Co. certificates. 


h& Assessment pai? 


{State banks. @ Aix dividend and rights. 0 





 sritka-RIGHEST AND LOWEST SALE PRICES STOCKS aetes ©] on pants of 100-eheretetall Year (1009) 
y Tues Weanesday| Thursday | Friday lage Re Spee : 
Oe. 10 | Ob. 12 Oct. 1 Oct. 14 Oct. 15 Oct. 1 2 Shares| Lowest Highest Lowest | Highest 
—_"| Railroads. 
* 32 | *29 32 “29 = 32 *29 «= 82 ; ~g cceccceoee wcoce] cccces] 33 M 
35 | *30 2 “57 62 | *57 62 1 *57 62 aeek Lie a dike iibodiA o dikebh #0 vip ie 69 Janz 83 ion 77% May 
62 63% 64%) 6333 64 64% 66% Atohropeka & Santa Fe. ot § Ve 564 Augl0| 89%Jan10|\ 74% Jan 96% Sen 
63% 86% 874) 87 87%] 87% 8% 34% Aug10/103% Jan 10|} 95%) Jan }106! sep 
739 73%| 72% 73%| 72% 75% 2 % Sep 25|104 Jan | 92% Decl 18% Sep 
#8744 874s) *86'9 87 87 87 pr 578] 82% J’ly 25] 96% Feb11]| 92 Dee} 99 Sep 
31% 32%] 30 314) 30% 33% Brooklys Rapid Transit..| 50,680} 29% Sep 2x} 71% Feb17|| 54% Nov| 72% J’ly 
i [sie Rt Ae FH ARH er ee & ee Wed. \edocku pr — 81150 Feb 9//110 Aprjl28 Ang 
‘ 2 ° pt 2 ee aS rer ep 3/16 ¢ 
144 5 115% 117%] 11641184] 118 120% vanadian Pacific. .......| 73,710}11 5% Oct } 14 133% Feb10 L124 Jan 145% Sep 
éi% *61 2 61% 62% 15% 61%) *61 61'9|\ /anada Southern.......- 1,330} 574 Sep 24] 78 2Jan 5 Dec} 97 May 
185 "150 154 f “149 154 *149 154 |*148 1654 |Central of New Jersey...| --;.-. 154 Oct 7/190 Jan19 158 Novjl98 Jan 
190 1 | 28% 29. | 29% 30.) 28 2919] 28! 29%) 28% 304|Chesapeake & Ohio....... 5,730] 2749 Aug 6) 53%2Jan19|| 42% D 719 Sep 
4 25 935 24% 231s 26s aoe Hf pH > oe aoe soos & a Alton.... a ine f. 37%4Jan 5}| 29% Dec| 454 J’ly 
3 p p y | HGR > gi Sab ae. vo} 60 ¥] 73%3Jan 7!| 68 N ’ 
al B e § 900 |*188 200 |*183 200 £183 200 *183 260 Chicago Bart & Quincy... me if: 170 J’ly 29 shea Marl2 Ath ne 4205 ax 
x 390 [#110 120 [*110 120 *110 120 |*110 12 118 118 |Chicago.& East. [1l., pref. 100}105  J’ly 25/1384 Jan 29//136'% Sep |i51 J’ly 
My 16%} 14% 4%| 14% 14% 14%, 14% 24% 14%} 14% 15%/Chicago Great Western..| 6,625] 13 Aug 6] 29% Jan 9/| 22 Dec| 35 Au 
P #41 *80 84 *20. «8 *80 4 80 84 | *80 4 Do 4p.c¢. debentures} ...... 83% Sep 2-| 90% Jan 13/| 893 Nov] 95% J’ng 
65 65 | ¢64 64 6319 te oan 63 63% 63%) pe 5p. ogee, Pa”... 825} 63 Oct 15] 85'4Jan 9) 8149 Dec] 90% J’ne 
Sey 254] °24 26%) *24 27 | *24 26 26 25% 25% 45.6 pret. “B”.. 200] 24 Sep 2s] 46% Feb 5|) 33 51% Aug 
oy RET Eee RUT 183198 coo He hw. & Si. Pani] 89,2801133% Aug 183% Jan 160% Jan |198% Sep 
172% Lie WU'ei@170 Add Phi Ade pehe 240 |  =6—20 = prel.........------ Z Auglv}i 
isu 138. 1564 1547156 | 155 155 | 155%4165%4) 15641584 Chicaro & 3 P Nati Western bist 4 Sep 2s 224i, Jan 14 20k ts Jan BTl Age 
ve eof 198% 12344] ---00e -ancen] soeeee voneee ecccce enccee! coctcs cocccs WUE Tutt odacianscan 00) Aug 8/250 Jan 38//230 Jan/|274.Apr 
BOTTI. i, sscce-| 193 153 | .cnces -cegee] s-cnce see seeeee «+-20-/Chic. ‘Rock Isl’d & Pacifi 100/132 Oct 13 p 
av 8 ig igo ize 128 2120 138 7120 124 {328 134 Chic, St P. Minn, & Om. 100) 147 J’ly 14 162 Jan 21 130 Feb 170% Ape 
eis) 180 (*150 180 {*150 180 |*160 180 /*160 180 | Do pref............-.-]  ----9- May11/19 947, 
rare "te Us aah ae” a0] ak? at) ae ae are oe) LE geet ipods ae be] eae 
18 a *15 4 «62¢ | 30600 620% 6 20068GUlUT CLO SOpret.........------ y 36 J 4 
| 5) *4 5 4y 4 4%} *4 5 “4 5 a eg Traction. 7 x ; May2s 6 "Jan 8 10%, Jam 33 yr 
+ Sennce eae ry ae Scncee eeeeee] sense tenses! scenee oe see esecce concdes § LO DEOL ccccccccececcce ay22 0% J 3 
seis TH 06% 70 | TO“ 70"| “70% Tit) 70" TO) 70 Ti%|ceve, Cin. Chic. @ Si. L. 66 Ausiol| 99% Jan -6l| 93‘ Nov|l08% Ang 
“100 aie, 100 ne tay it] tia 12 | 22 ‘L2%colredd& So.; vot trust M0 Sip 25] $4 a dan Doll tate gan | 35% Fy 
2 vot. trust F 
a 48 <i" 474) 48 48% eh cr dy 3. rt ve 1s me. Yot. tr. ots. diva‘aug * t 33 "San . boxe Jam pets 
4 fi) vot. tr. ctfs A 5} 4: 
Petrie 3 9 150 0 150 aiaware a Hudson.. 149 ‘Augl0 183 te oleate Novilbate Tan 
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ae best ase bre ue — h- a oo. den b oe 12] 43 Feb 9 35% Dee o1% ina 
0 POE 6 occ ccocccesces t1 y 
y iyhad: 13%. 14 14 14 Des Moines & Ft. Dodge. 3 12 Sep bn sve sen H oe pee sao 
9 I ‘ 8% 8% 9 9% | Detroit South. vot. tr. ctfs 500) beg ane ¢ 2043 Jan 2]|} 13 Feb} 25 Sep 
"ot 15 17 16% 16%{ Do pref. vot. tr. ctfs. 400} 16% A 30% Jan 2 26 Dec} 48% Sep 
080 csceed 65 55 68% 653%|Detroit United............ 1,409] 55 Oct 4 90 75 J’ne| 97 Sep’ 
*Tlg 99 “7 8] *7'9 8 |Duluth So. Shore & Atl... 4 7 19% Feb16 10 Jan}| 24 Au 
#104 12 10% 107 12 124) Do pret 200) 104 Sep 28 29%, Feb16}) 185 Jan| 35% A 
Ba ae nel 5° ES iaial z 
ey 41 #461 47%) 48 49 Do 2d pre mh 
44 50 45 45 | *44 46 - ~%¢ & Terre Haute. 
7980 *72. 80 | *72 380 r 
351g «seeee *3519......| *35'2..... ° Ft. Wortha De n. C.,stmp. 
360 170 *160 180 | 165 165 ore ‘Northern, So egeg 
dade cool ereece seceee] senses ence --|Green Ba i 
pores 80 ite neers Fig ie | VaW..deo, oti. 4 
‘eT 7 70 | *63 71 70 = #«671 going WP ccdecocks 
p | “10 f 7 9 779) 878 78%) *70 78 —. HOES 
iat (ha 128% 128% 128% 199"9 Tt ha tin 229 131 linois Central.......... 
owa be er 2st 
+94 83 | 80% 32 | 32 33 | 32% 32%) "31% 3B | 82 3345) ES edi siikooee 
-. 9 ESAS 30 ‘| #20" 30 | #20 80 |franawha & Michigan. 
62% 63 | 63% G4] 264% 64% 64 64 | 64 65 Ker FUS.@M..tr. ote. pid 
18 *i74 18 | #17 19°] #17 18] “17 18 | 17% 18%|Kansas City So. vot. tr. 
1 *90° 3i4] 31 314 * ‘ : site. 
i “0 30 s10 20 “10 20 elo 30 | #10 20 recbin's bes slice ~ 
"40 45 | *40 45 ee 
Bits’ +90 108 | bo 90 | -00 100 | as 95 | G0 90 Le rie Westar 
90 Do pre Oddo noditnced 
i ‘io a ‘si “Bi ii” “go ‘i “ao ‘si Jiipes s i. Shere > Mich. South’n 
9 
te My aA rhe i 180 130%, 19810 120 130181324 
76 
10s 1089 103 10344} 103 1044} 102% 103% 102% 103‘ 10823 104% 
i $7) °50 67 | -30. 37] 63% B81 “bit 66 | “dit 56 
9 168 Polls °130 [e113 7229 ‘|+113. 138 "e120" 185% 30° Oa 
i *115 135 {Michigan Central. 
a (Al & 43% oan oo 50 oof Se 42% 42|Minneapolis & St. Louis. 
“504 55 54 52% 5 2] “Baty BS 
ate at lg 5l'g 52%) 52% 58 
ines He ae | M8 al etc 
M 
a sey BB 34%! 33% B8%) 34 Bai O% 
“ r obz% 3845} 87 87%) 88  0%|Missour 
37 3 3 P| = B 89 ash. hate & St. Louis) J 
0 . : 3 40 at.of Mex, non-cum.pf} 1,f 31% Dec i Moe 
1isylis 13. 40 18 20 Do 2d pref.......... ra 
28 224) 1154 116 116% 115% 118 115% 117% (7°” Nov|168% Ja a 
‘ee te gis 3 [Sega <a 
1s | +193 195 |*193 1949) 
bem 57° base be" 
3 88 88 87g 87 
0 *88 1104 #80 110 
O'g 52 1 *51 56 | *50 
11749 117%! 116% 117%) Sep 
FY 15° 20] £15. 20 | 515 an lg Ape 
PTT ae hd Rania 218 Bep1ie76 "Sey 14] 80. Ma] 93. Sep 
490 » ae ob8's 50's 2 6S 55 Sep 20] 94 Jan 7}| 80%Jan|106%Sep 
' 45 46%) 45% 46% 45% ‘ tg te. otfs..|139,75 : 
% a Ae et Sel a tke) hes 
‘ot’g tr. . 
4 89 Hart 23% 23%) ix seat land Company.... 56,73 $3i9 Dee 50's Dew 
. GPEROS Seesec] coccce cccees) cccese cccces eodbde-nakie ~ Pag pe J 4 7h. Box 851s New 
a 8 fe] P| sw | oom: ss Ratland erat iaiaaal| 10" Dee| 34% Ang 
J mbes. 36 | aii.. ga | or *82 36 1st pref........... 49% Dec} 81's Sep 
PD RSE, 12 #14 , |) SRR ETS esas 249 Nov] 42 § 
—_ BANKS AND TRUST COMPANIES—BROKERS’ QUOTATIONS | 
ee, Bia | ask, * | Bid | Ask|| Banks | Bid| ask|| Banks | Bid) 4ski] Banks | Bid|dst|| Banks | Sid } dak 
America ..|520 |540 i Ae pa 1260 |t265 }}14tn Streety.|300 |... .||Jefferson].../140 |150 ||Mutualy...../275 |....../]Phenix ....../100 220 | 
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os --+-.|| Greenwich f /b300 {310 || M tile..}200 [230 |} Northern..../ +125 /...... 4th Street..} 210 
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Ne axee Hamilton] Ca i so Moreh Exeh 160 170 Oriental... 230 /240 Ww 25 |. 
‘ echd 4 sseseef] Pacitioy ...../200 |..... A 
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= ~ — Sdaed G ...0..]220 230 || Mt MorrisY../220 0 |] People’stj....j270 [800 
PES 9 sw Made on this day. 
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BANKS AND TRUST COMPANIES—BROKERS’ QUOTATIONS 
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Share Prices—Not Per Centum Prices STOCKS 
BOSTON STOCK 
Monda Tuesda Wednesday| Thursday Frida . 

oc td | “oct ts |"Gecte”| Occ 15” | Oct 1 EXCHANGE 





Shares| Lowest 





Railroads 
63% 63%) 63% 644) 631 64 63%, 63%) 644% 66%/Atch Top & Santa Fel00) 2,052) 544 Augl0 
%| 8 87 8743 874s yl 87% 87% Do pref..........100} 315] 85 1 
#247 250 | 248 248 | 248 248 . 248 248 |Boston & Albany....100) 192 
1 136%137 | 137 137 |Boston Elevatec 1 
*235 24 *235 240 |Boston & Lowell 
165 168 | 166 166 |Boston & Maine 
LastSaleil7i Sep’v3 Do 0} 
* 298 «sees «.---.| Boston & Providence100 
*134 8 iChicJunc Ry & U8 Y100 
; Do _ pre 100 
LastSale Con & Mont Class 4..100} 
LastSate|l6é 3/Conn & Pass Riv pref 100) 
*275 283 : Connecticut River...100 Aug 7I: 
135 135% 4 meveneng Foes 100 J'ly 20 
Last Salej42 3| Houston EPtric com. 100 2 Mar 9 
Last Sale|173 Maine Central 100 173% Mayl5 
18 %/ 18’ %J9 |Mass Electric Cos....100 17 2 Sep 25 
77%; 738 78 77% 7138 78 77_ 774) 78 ho 100} 347) 77 29 
*10% 11 “10% lle} 10% 10%) *9% 10%] “9% 10% 1 
194 1944) 194 194 {| 194 194 | 1939194 | 193% 194 NYNH 
ecthee s5cuee ° LastSale Northern N H 
4213 *213 226 t 2 3 LastSale Norwich & Wor pref100 
#202 202 202 | 20% -200 202 202 |*% Old Colony........--.100 
15 4 ly 75 7546) 76 |Pere Marquette 
70 0 *69 70 Oo pre’ 
32 y _ Rutland pref 
15% 15%) *15 Savannah Elec com..100) 
Last Sale Seattle Electric 
95 | *90 e 


PeeEE 
PRSESHRRRESE FSS. 
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aR eS 


pret 
Vermont & Mass....100) 
West End St...... oe 50 

Do 
Last Sale 
Last Sate\s : 
2)144 sep 24 
Miscellaneous 
a3... aS oe Amer Agricul Chem.100 11 Oct 12 
69% 71 3 ‘ 3 Do pref..........100 9} 69 Oct 3 
43 4 *3 a : Amer Pneu Serv 5| 3 Sep 23 
4} 13 13%] #13 15 : j Do pret 50) 26 
108 1085g110 | 108% 108% Amer Sugar Retin....100 
11649117 |*116%117 116 117 Do_pref..........100 
1204122 2149122 7 Amer Telep & Teleg. 100) 

7 8 6% 7% Amer Woolen........ 100 
65 66 65 5 Do pret..........100) 
LastSale : 10) 
1154 115% 1154/Cumberl Telep & Tel 100 

u 38 944|Dominion [ron & St 
"54 6 § 3 5 6 "54 6 'g| East Boston Land 
2344235 ‘ 35 é 235 [*227%2 232% F 2 

14441444) 140 140% y 143 143 0‘ 3 |General Electric.....1 ‘ 23/204 Febl6 
' 82% 32% 3 : 3k: : Ble) 32 323,| Mass’chusettsGasCos : : 24) 48% Feb 20 

72° «77 % 76 3g 76 % 76 ; 15% 887%, Feb17 
3)Mergenthaler Lino..100 164% Auglvi190 Feb 2 
4g Mexican Telephone... 10 14 Oct 12 
Last Sale g'03|N E Cotton Yarn pret 100 24% J’ly iv) 
1221224 232|N E Telephone.. 1224 Oct 14/1; 
Lastsale *ne’U3| Plant Comp new at St 
210 210 Pullman Co 197 J’ly lo 
pe 7 

*luv 101 

Last satlej2 
Last Sale 
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ae 
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ae 
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® 4'9 5 25 

33% 35%) 38 'y| Amalgamated Copper100) 
LastSale 3|Amer Gold Dredging 5 

9 Last sate j}Am Zine Lead & Sm. 
15%] *l44 15%) 16 id |Anmaconda............. 2 
"BU 1 8°75 .nc0ee] ** q Arcadian .. 

*5U Last sale}: 3)Arnold .. 

Ty 7 lg MSIOMEAS 2.02 .000--2000 
21s] *20% 214) 214% 2 |Bingham Con Miné 8 
“qv | *bu 70 Bonanza (Dev Co)... 

“2 3 242 3 | British Colum (Ltd). 
435 435 : Calumet & Hevia.... 4 
Last satel: °03)Catalpa (Silver) 

la 144) 15 16 {Centennial 

*6y 79) j 7q/Centrail Onl. . ie 
Last Sate}: 3|\Cochitu Tr Co rects.. 

"1% 14 Cons Mereur Gold... 
Continental Zine 5 
Copper Range Con Col00) 
Daly - West 
Dominion Coat. 

Do pref.... 

2) lm River.... 
7 
Granby Consolidated. 
Guanajuato Consol.. 
isie Koyale (Copper). 2 
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"419 5 
Last Sale|- 
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35 = 34s é DEMOTED cocccienacee 
Last Sale\s Montana Coal & Coke 
Last Sale| -75 vt ’U2| Montreal & Boston... 
Last Sale} - 
*6u 1 
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Ber oe BB. 
ie ieree os 


ny 
Old Domunien (Cop).. 4 
2] Osceola y 
Parrott (Sily & Copp 
Pheonix Consol t..... 
Quincey 
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Last Satel-5 
Last Sale\33 
Lastsate 

5A 





100 
25 


U nitedStates Minin 
9 9 Unit States Coal @Oul 26 
oecsaiebedil 24% 24° Utah Con (Gold) 4°85 
2% 2% 2% ; "2% “4 7 25 


Sb 34s { y 
Last Sales 3) United Coppe 
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67, 
63 63" 63] 63" 25 
75 1 1 1 i {4 “87g 14s) *75 Wyandot ............. 25 


7 Ex-rights. 
@Before pay’t of assess’ts called in 1903. @ Before pay’t of assess'ts called in 1902. *Bidandasked. | New stock. tAss’t paid. + 
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Boston Bond Record. 




























































































































=— BONDS Week's 3. || Range 
N 23 ae Fis ol ey Range | nosToNn STOCK EXCH'GE Range or |==|| since 
poston STOCK ene ri oe Last Sale |82||January 1 WEEK ENDING OcT 16 Last Bate |82 2)| sanuary 1 
Bid Ask| Low - h| No\|\Low High Low — High| No Low High 
-J| 97 98 | 97 i 10) 96 99 Illinois Steel deben 5s8....1910 97 O¢ Ct '03]-.-.|| 97 10¢ 
Bell 48.- NJ-J| 93 94 | 93% 9374 93% 985 Non-convert deben 5s...1913 Oct "03 seeel] 97 101% 
an seep coll tr 48 192% er 7 113% Feb'03}. --||113 42113 9]] Ia Falls & Sioux C 1st 7s..1917 Feb'03 ¢ 130 
eae epraska dae ae. 1905 rs “93 Sale | 97% T5l| 97 101% |] Kan C ne Soc ie fe. 195 f= Bag “a0 14, 
0 me osiNc 4, ay Oct "03)-... 8613 92%9/|KanC Ft s & Gulf 1st 7s. D '03)--+-|/108 2 
Ah Toa ga. 95 or VX -|104% Apr’00 . |] Kan C Ft Scott & M 6s....1928 114% Oct '03}....//114 124% 
poston & Kan C M & B gen 48....... 19; 9 99 
poston & Income 5s.. *warioee f RO 91 
Improvemen Kan C &M Ry & “Br ist 581929 -- {110643 108% 
% Mon 3d ---[]1134¢1139]] Kan C StJo& C B 1st 78..1907 1107% 111% 
borin Terminal ae 1024 113 LR& FtSm id gr Ist 78.1905 i101 104 
UnGas lst 3}....]] 80 Maine Cent cons 1st 7s...1912 1/1214 123% 
beaiye trust rece! eapees se 111% Sep ’02}....)/111 ate Cee BNO OO oo cancescavace 1912 --1102 102 
por & Mo Riv ex 1053 J’ly °O2)..--|}...... .....- Marg Hough & Ont 1st 68.1925 -118 118 
Non-exempt -| 98 Oct ’03]....// 97 994g]} Mexican Central cons 4s.. 1911 70 «78% 
fund 9 100 J’ne’01}....|]...-2- -.--. 1stcons inc 38....... n 1939 3} 21 1343 26 
pied Boston 1st 68, .1132% Mar’03}. ...|/| 13244 13244 2d cons inc 38....... San 1939 94 Sep 03)... 9% 10 
Ceiar Rap & Mo B 1st is. 117% Feb’03}.... 11211 Mich Telep cons 58 tr rec.1929 75 J’ne’02)....|| 75 75 
9 Wh seveveseseererseserre 1 2 8 Minne Gen Elec con g 5s 1929) 104 Mar’02}.. séteaae 
cant Vermt ist 6 48 100 J’ne’03}....//100 101% New Eng Cot Yarn 5s. --- 1938 97 Sep’v3}....]) 97 1038 
Chie Burl & Q Ist RO BOWE] -<0sBnnene veneee New Eng Teleph 6s....... 906 102 Sep 03}. ..|/102 102 
Jowa Div lat 58 99 1g Oct 03)... 68 i9of -.|102 1g Sep 703}... .||1 C219 102% 
Jowa Div 1st 48 105 Feb’03}. ... 77}102% Ang’03}....|| 1029 102% 
Debentae eis Y8'g 98s) 5 sd 106% Maries iat 106% 106% 
Denver . 106% 702... -110 ct 03)... .11102 
Nebraska Exten 98 May’03 . -1101 39 Oct 08}... .|1101 % 103% 
Bas W stds. 91% Oct ‘U3... 90 96% oid Colon gold 4s dlinesos 1924 132 MayO1}. 2.1) cocse soceee 
Thinows Div 3 Oreg Ry ay con g 40.1346 -|100 4g Oct ’02}....}). 2.226 se-e0e 
Joint bonds .]104% 104%] 12 103% 107% Ores Sh Line Ist g 6s..... 1929 119 J’ly’03}....//119 119 
1g 
Ohio Je By & 97 'g Sep ’03}.... 98}g]| Repub Valley 1st sf 6s.. "1919 ..|105 Oct *02|.... 
Coll trust 125 J’ly’03}.... 138 128 Rutiand 1st 6s............. 902 100 J’ne’02}..../|. 
h Mil & St 123 Oct ’O3}..../}123 127% Rutland-Canadian lst 481949 102 Mar’02).... 
h M & St 102 Oct ’03}._..||100 107 ||Savannah Elec ist cons 58.1952 9419 J’Ty 03|.-..|| 9419 96% 
nied Ko Mich 05 105 1/102 107%2]| Seattle Elec pod A, - icadliiens 1930 10214 Sep ’03) . .. 102% 106 
hic & 109% Mar’02|..../|...... ..-... Torrin, on ist ‘pine 918 (107. Feb’03}. ...|]107 107 
Concord & 112% Jan 03}. ...]/112% 112%4]| Union igre. 1947 se 987% Sep ’03}....]]| 947% 101% 
1 0 . coe Fy 8 apd Bicdpeccese vA vows 
ons & Paes ~ Sere 101% J’ly 03 00 103% |] 1st i 4 1911 933% Sep "03 92% 106 
ret Gr Bap & W W ist 4s.. 1005 A-O| 97%100 | 97 ae “ah = 2100 —_ eee oes 191 38 ‘ s 27; 98 113 
a 3 4 Sale [105 107% 0 0 ermont & Mass 5s....... ‘ » Se 70 i Serres - 
Dominion Coal 1st 68 ..... pte ae 197 ° s| 21105 107%]| West End Street Ry 6 68..1902 101 sep | SR Pape: 
Eastern 1st ; ee 10519 J’ne’03}....|105 14108 
Fitchburg ca 102% Aros)... 102% 1023, 
49 ooscseee 5277]}185 19 138 RINT « chemihs calideiem ested F- 102 J*ly 03}... .||102 104% 
= 35 oe 136% 137% Western Teleph d& Tel 5s. 1983 $-J 9814 YOO} 21)| 98%91 
91 Sale| 904% 91 45|| 87'4 94 isconsin Cent lst gen 48 eS at Ty ae eee 
G6 Nor agai is 3921 4 _wace seee-] 89% Oct 708}....|| 87% 94 {Wisconsin Valley 1st 7s..1909) J-J “112% Oot *03)..~ |i 13% 113% 












































Norg—Buyer pays accrued interest in addition to the purchase price for all Boston Bonds. 


~ No price Friday; latest bid and asked. 


{i Trust Co. etfs. 











Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly, Yearly 











Range jor Previous 





























































































































































































es—Not Per Centam Prices : : Range for Year 
Share Fric Pe sas werneccon bagel 1903 Year (1902) 
onda: Tuesday | Wednesday| Thursda Frida (For Bonds a inactive | Week 
Oct. 10 ‘Cet i? | Oct 13. Oct 14 | Oct. 15" | Oct 1 Stocks see below) Shares| Lowest Highest Lowest | Highest 
Baltimore 
0 GLY 60 | 60 1L 61 | *60% 61%/Consolidated Gas...... -100} 6519] 60 Oct 12 72IgJan 5|| 62%Jan| 74's 
PES ES 85 *86 ....... 85 85 |Northern Central...... 50| 475) 85 Oct #118 Jan12\}104 Jan|125%J"ly 
iy} 12 «12 | 11% 11%) 11% 12 12 13 13 13%9|Sea Seaboard Air Line ..... 100 2,731 11% Oct $} 2444Jan 2|| 23% Dee} 34% Aug 
cowed 20% 21 0 20 20° 204) 20% 20%) 21 Ly ae nd efit 955} 20 Oct 9 J 40% Dec| 553 Aug 
% 4 Bs 9% 9 9% 9. "8% 9 8% 87, United y & Electric... 30 5,710] 8% Oct 16} 144Jan 3]| 13 Oct 
Philadet ia 
Ce aadees odccce] soccee coceee] ccccee ose woe, weetas coccgal cosets. cances —-* peecene 30 enccve Ieaagenaintt 1g Jan 10 1g Sep 
eeees ecneeel enecee ececse] coccce coscce| csccce ccecce| ccoce eo ecccce| scccce cccces — - $°445 Peesee _evecesioscces escecelioceses cece 
14] 18 184] 18% 18%} 18% 19 18% 18%) 18% 19 Cambria Bre 18°” sep 28) 263; Jan 5|| 23°” May 
4 ¥ 5) Aye Uy ‘ee 1g 1: 15;¢/Consol Lake Saiperiot--100 16, $85 536 Sep 22 xis 2; 6 Dec 
3 3) "8% 3] : : OO | BRE cicnsaveese *605 Laie Sep 22 33 Dee 
tiie Lehigh Goal & Haw... 8 50 121 Aug 7 79% Feb 5|| 65 Nov 
ey 50] 2,049 33 Sep 28] 457% Jan 30|| 29% Nov 
n 1 7 1% Sep 29} 4 Jan 6j| 2% Feb 
Nat Asphalt Tr Corects 50] ......|  14¢J’nel 1g Feb 18) yA 
Do pref Tr Go recta 50) ...... Bone 1 Feblséi; 516 
78% Jan 6)| 73% Jan 
36 36 47% Feb10}] 4325 Dee 
Oi, 6 Jan 8|| 33Jan 
B12 17% Jan 5|| 8% J’ne 
2% 223) : 3411,;gJan 2|| 26% Mar 
= we 37 4411,, Feb 6|| 40 Mar 
1 Osan 6| 30 Jan 
a 42% 42 42%9 4245) 42% 4235) 24| 47% Febl 2 J 
79%) 17% 73 78% 0 73% 7819 61g Jan 31)/101 15 May} 
Riles, cnnctltacldas cddeeth leemendncetel 1g28| 31 Marli Jan 
PHILADELPHIA | Bid | Ask PHILADELPHIA Bid | Ask PHILADELPHIA | Bid | Ask BALTIMORE 
Inactive Stocks Bonds Phil Elec ‘ 
gold trust ctfs.| 96 | 96%/||Chas Ry G& El5s’99 M-S) 
fnerieam Cement.....10| 6%) 6%|| Al Val E ext 781910 4.0] 114%]... ‘Trust certifs 40,.-..--.; 6044] 61 Chari Ca A ext 5 409 5-3 
ne AmRysconv581911.J-D| 98%) 99 ||P & E gen M 5 g’20 110 /|115 7M sna 910 A-O 
Bel Atl City 1st 58 g’19.M-N| ......|......|| Gen ts g 1980. wees) eas SEL City & Sub sti. 22 5-Di 
Cambria 0 er 1st 581926.J-D} 93 |...... Ph & Read a 58°33. AO 12119/124 || City & Sub(Was)1st 59°48 
Cental Could * 45 | 45% 911 122 ||Col&Grnv 1st6s.1916J-3 
Preferred nn *: 100) -----.|-.--.- | Bethle Steel 68 1998.Q-F) 222221)/-2.2.]] Com M 63g 1911--°°J-D] 114 |...... Consol Gas 68...1910J-D} 1 
Consol Trac | J 102'/104%9]| 5s8......... -1939 J-D) 
Preterred - || Choe & Me 1st5s 1949 J-J Con M ‘ot ye 137, pS ate ----||Gad& Ala lst con 58’45J-J 
Danville Beasemer Ch Ok & G gen 58’19 J-J Terminal 58 g1941.Q-F) 122 |124%4/|GaCar&N lst5sg’29 JJ 
Dumond State Steel Col St Ry 1st con 58 1932 PW & B col tr 48’21.J-J| ....../104 || Georgia P lst 6s...’22 
Preferred Steel... % Con ofN J lst 58.’33 Rochester Ry con 58 1930} ...... --ee- |] GaSo & Fla 1st 58 19453 -J 
E& A 1st M 58 1920 M-N SR E Side 1st5s8g’35J-D| 110%9|...... G-B-S Brew 3-48 1951M-S 
Ind gen 5s’19.J-J| ......| 99 2d income 5s 1951 M-N 
Pit gen 58’97 J-J/ 111 |...... Knoxv Trac 1st 5s’28A-0 
Welsbach s f 58 1930.J-D} ..... Yh ie KokeR Fi lst gube'42-8 
;, t( ) 8 76 
Pine shng el Mt Ver Cot Duck Ist 5s. 
Atlanta & Charlotte..100| 135 |160 Incomes ...-...-........ 
Atlan CoastL (Conn)100| ....../250 || New Ori Gas Ist 5s.. Var 
Canton Co 85 95 Npt N&O P 1st 5s’38 M-N 
Georgia Sou & F oe eee eer ee 
North Coat 4's 1925 
pret 95 | 98 
ref. ” 60 70 6s 1904 je eeeecee+scese =; 
GBA Brewing. 7 | ‘9 || Series.A 53 1926...-JJ 
Mt Vernon Cot 2 | elecewe aon Py ee 25 
n Trac 5s pe 
Unit Hiee L.& P pret86| 35 | 87 Poto Val 1st 5s 1941._JJ 
Bends .. See Av T( Pitts) Se 34 zp 
Anacostia d& Pot 5s....... 90 |......|/Sav Fla & 
Aue cl oh ist 7 907 5 1 ee eae: Seaboard a] Las 1930 4.0 
Newark Pass con 5s 1930) ......|. Atl Coast L(Ct)ctfs5sJ-D} 106 |..... ||Seab & Roan 5s 1926.JJ 
NY Ph& Nolst4s’39J-J} 9944).-.... Ctfs of indebt 4s....J-J} 89 South Bound lst 5s..A-O 
Income 48 1939. MN Fane Ws Balt C Pass 1st5s’11M-N| 106 |107 || UEl L&P 1st 4498’29 M- 
No Penn 1st 48 ’36..M-N| ......|....-- Balt Fundg 58.1916 M-N| 119 |120 || Un Ry & Ellst4s’49 M-S 














Deben 68 1905..... MS 

















Exchange 398 1930 J-J 

















Income 4s 1949.....J-D 
M- 














Penn gen 6s r 1 ggg 1124%/114%5/| Refunding 34s crs Va Mid 1st 6s 1906..M-S 
Consol 6s c 1905...Var} ....../...... Balt & Pist6sml’1lLA 2d seri 1911...M-S) 
Consol 5s r 1919.2 Var Swiceibiasses } lst 6s tunnel 19115 v2 3d_ series 916..M-S' 

Penn & Md Steel con 6s. 10654) ...... Balt Trac 1st 5s..’20 M-N 4th ser 3-4-53 1921. ao 

Pa& N Y Can7s’06.J-D 107%) ..... Yo Balt Div 58 1942 J-D 5th series 5s 1926.M. -Sj 1 
Con 58 1939........ A-O} 107 {109 Convertible 5s.’06 M-N Va (oeeee) 3s new '32.J-J 
Con 4s 1939........ vo eS ee Central — --1912 ot Pund debt 2-38 1991 .J-J 

Penn Steel 1st5s’17 M.N| 107 |__...- — 5s8....1932 M West N C con 681914 JJ 

People’s Tr treerts4s’43| 101 |i01 \y Ext & Imp 5 be. 1932 M- 3 WesVa C&P lst 6211 JJ 

P Co laté col tr5s’49 M-S| 107%|108% || Chas City Ry 1st5s’28 JJ Wil & Weld 58..1935.J-J 








RO sales on this day, 





i Lowest 1s ex-dividend. 





t Ex.-rights. 
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RAILROAD GROSS EARNINGS. ; 


The following table shows the gross earnings of ry’ A STEAM railroad from which regular week} or 

can be obtained. The first two columns of figures give the gross earnings for the latest week or te | 

columns the earnings for the period from July & to and including such latest week or month, and 
The returns of the street railways are brought together separately on a subsequent page. 




















July 1 to Latest Date 


Previous 
Year 


Latest Gross Earnings 


Previous 
Year 


Latest Gross ELarnings 
a 





Week 


or Month Srestous 


Year 


Current 
Year 


Current 
Year 


Week 
or Month 











$ 
8,518 
25,6521 


Dy $ $ $ 
53,938} 48,49 815,862) 703,976)| Man’tee& Gr. Rap). 


-|let wk Oct 
Manis & No East 


Pacific. 


pins dopmirnichnieningh smamytatmnmte Py ~ 


-|September 
g| september 
> la +. her! 


603 


199,242 
271 


177,118 
99,682) 87,327 


116,692} 99,779 





= 
August . 


-|July. 


Bellefonte Cent’l|Septembe 
Bridget & Saco R./August. 





Buftalo & Susq... 


Oane Belt J 
Cent’l of Georgia 

Cent’! of N Jersey|Aug 
Central Pacitic../Jul 


Chattan South’n. See ak Oct 
Chesap & Ohio...|August.... 
Chic & Alton Ry./August.... 
Chic Gt Western .|1st wk Oct 
Chic Ind & L’v.../1st wk Oct 
Chic Milw & 8t P/August..../4,178,541/¢ 
Chic & North W’n|August..../14843746 
ust 


Chie St PM & O./Au, 


Ghic Term Tr RR letwk Oct 
Cin NO & T Pac./4thwkSepti 
Cl Cin Ch & St L./August....|2 

Peoria & East’n/August. ... 
Colorado & South/ist wk Oct; 


Col Newb & Lau./August... 


1st wk Oct} 37,572) 32,411 
gust. ...|5,594,733/4,858,285| 10,981 
2 268,941) "260 


-|August.... * 
August. ..¢/1,352,460) wee 
eer tp , 

September |6,025,195/5,430,434|17,875,560 
August.. .2/6,449,201|5,989,111/12,800 
Bangor & Aroosi/August.... 35% 
Bath& Ham’dsp’tiAugust.... 


Butt Roch & Pitts let wk Oct 
August.... 
Canadian North../4thwkSept 
Canadian Pacitic)1st wk Oct 


dnc.{116,099 
2,411 


60,262 
63,582] 58,85. 
32,652 62, 

2,762 
5,2 16 


1,082 


166,362; 141,306 
é 3,084) 


r , 5,421 


1,015,677 





,626 


~204 
319,040 


int. 
567,550) 


»326 
262 


195,800} 
379 


O77 
,215 


899 


524,808 
239,695 
277,432 
218,922 
474,173 
9,454,993 
268,941 


2,662,374 
11,082 
16,156,816 
11,563,368 
261,580 


Maniatique 
Maryl’d & Penn.. 
tMexican Cent’l.t 
{ Mexican Iatern. 
{Mexican Ry 
{MexicanSouth’u 


Millen & So’w’n. .jJul. 


Minerai Range.. 

Minneap & St L. 

MstP&S St M. 

Mo Kan & Texas 

Mo Pac & Iron Mt 

—— Branch 
ta 


To 
0 || Mob Jack & K CO. 


Mobile & Ohio... 


0!) Nash Ch & St L.. 


Nat’! RR of Mex 
ev-Cal-Oregon . 
Nevada Central.. 
NYO& Hud Riv} 
N Y Ont & West. 
N Y Susq & West 
Norfolk & West’n 
Northern Central 
North’n Pacitic.. 
Nor Shore (Cal).. 
Ohio Riv& West.. 
Pacific Coast Co. 
ePenn—EastP&E 
eWest P& E.... 
Pere Marquette 20) 
Phila Balt & W’sh 
Phila & Erie 
Pine Bif Ark R.. 
Pittsb CC & StL 
Raleigh & OC Fear 
Reading Railway 
Coal & Ir Co. 


-|August.... 


WE Sept 26 
3a wk Sept 


lst wk Oct 
lst wk Oct 
iat wk Oct 
lst wk Oct 
lst wk Ost 
Wk Oct 10) 
lst wk Oct; 
lst wk Oct 
lst wk Oct 
temb er 
July 
September 
August... 
August ... 
lst wk Oct 
August.... 
September /|4, 
August..... 
i eee 
August.... 
— 
ugust ... 
lst wk Oot 
August.... 
August.... 
August.... 
August.... 
August.... 
August.... 





6 2,89 
'20,998,2 
15) 08 


123'6931 1agene 
. 1,968,006 
1 oe 

:836] 2'900,01 
24,144)" 56711 


2,660,932) 


364,08 
482,820 
6,128,686 


681,836 18205 
891,761|12,3823% 
020) "136,156 123.84 


17,585 
1,127,716 
22,036,693 


1,992,195) 6 
#313} 


m5. 


Re 


Pa 


Be 


ih 


49) 24! 
2,234,508}12,080,84 
2) 82,2) 
52,53 
7,880) 12,69) 
3,879,67 
48,932) 47,439) 


Total Both Cos. 
Rich Frksb & P . 
Rio Grande Jct.. 
Rio Grande So... 


-|August.... 
a 

ugust.... 
Cumber!’d Valley|August.... 
Denv. & Rio Gr. 


9,411 
190,682 
365,600 


SNES aN 


ae a 


Fale desbska nies Boekel 


Se TERR 


oes ea 


"Rie alee eS 


Rio Gr. West. 
Detroit Svuthern. 
Dui So 8h & Atl.. 
East & W. of Ala. 
Eri 


oe 
Evansv & Indian 


Evansv & T H.../1st wk Oct 


F’rehild & N’r’e’n} august... 
Farmv & Powhat|July...... 


Ft W & Denv City|August.... 


Georgia KR....../August... 
Ga South & Fia..| 
Gila Val G & N..jA 
Gr Trunk System 
Gr Tr. West’n 
Det Gr H & M.. 
Great Northern. .| 
Montana Cent’! 


Total system ./September/4,199 
Gulf&ShipIsland/1st wk Oct 
Hocking Valley ..|1st wk Uct) 


Hous & Tex CentiJuly 
H&E W. Texas jJuly...... 


Hous &Shrevep't|July...... 


Ind Ili & fowa...|August... 


Louisv & Nashy. 








n & Birm...|/september| 


f 1st wk Oct 
Det & Mackinac.|August.... 
Oc 


Dilinois Central. .|september 
Tilinois Southern/September 


LakeErie& Westn|Soptember 
--|August.... 


79,686) 
31,960 


319 
11,018 
8,472) 558 

11,576 
56 506 
1,835, 


64 
1 15 

11,623 
3 44 


Int & Gt North’njlst wk Oot 1,451 

-|[Wk Sept26| 95,500 

lst wk Oct 
' lst wk Oo 

Kan City South’n/2d wk sus 


1,286. 


45 
1,290, 
1,443 





15,700 








251 


°185 
"460 


1645 
,057 


,996 
393,595) 


177 
‘907 
045 


234,842 


3893 
;900) 


652,204 
5,301 


,280 
,617; 


16,21 
10,483,695 
39,185 





Rock Isl’dSyst’m - ugust 


Rutland 


Seaboard Air L.. 


7 ||Southern Ind .... 


$0 Pacific Co 6... 
Central Pacific. 
Gal Har & SA. 
Gal Hous & No 
Gulf WT & P.. 
Louis’a West... 


Southern Railw’y 
Terre H & Ind... 
Terre H & Peor.. 


1|/ Texas Central ... 


Texas & Pacific.. 
TexSV&NW.. 
Tift Thom & Gulf. 
Tol & Ohio Cent. 


Tol P & West ..../1 


Tor Ham & Butf. 
Un Pac proper... 
Un Pac System .. 
Va > South west.. 


Wisconsin Cent.. 
Wrightsv & T’n.. 
Yazoo & Miss. V. 


-|lst wk Oot 


si eee 


.|August ... 


ugust ... 
August.... 
September 
April 

September 
4thwksept 
September 
August...b 
SUL. ccncee 
a 
JULY. coves 
‘(| or 
JULY.....0- 
July....... 
JULY. cence 
JULY. ccccus 


ist wk Oct 
September 
September 
lst wk Oct; 
lst wk Oct 
Angus... 

St.... 
istwk Oct 


Auguat.... 
September 
lst wk Oct 
August.... 
2d wk Oct. 


2d wk Oct, 





August ... 
September 








573,197 


84 
2,103,750 


eases 








668) 
1,637,980 





VARIOUS FISCAL YEARS, 





' 


Current Year 


Previous Year 


ROADS 


Gross Earnings 





ROADS 
Allegheny Valley 
Atlanta 
Bellefonte Central 
Canadian Northern. 
Chicago & North Western. 
Chic St P Minn & Omaha... 
Cumberland Valley 


J 
International & Gt North’n 


Lake Erie & Western 


J 
Manistee & North Eastern 


Manistique 


J 
Maryland & Pennsylvania 
J 


Missouri Pacific..... 


Mexican Central t . = 
exican International .. 





Per 
Sam 


BE 
Wee Cocotte toto coe 
ore 


R 
& 5 


7,564,5 


& 


4,019,0 


BOWERS 


gop 
Fa 


S 
$ 


163,4 
31,494,6 
1,077, 
32,571,6: 
7| 19,107,7 
1 to Aug. 31} 4,800,2 


OOF 
PER 
LJ] 
I2I4- 


SSSSSSSsssssssss 
aE 


Pt Pk et ad pak pd ptf fet pl fd a fd pt dp 


-) 
S 
ad 

a 





Inc. 
$1,023,865 
55,0 


1,956,725 
114.406,877 
1)266,190 


=3 


66 
29 


50 
31 
31 
27 
37 





$585,744 
945,079 
43,186 


15,537,760 


{Mexican Railway 
{Mexican Southern 
tNational RR of Mexico...|Jan. 1 to Oct. 
Northern Central 
North Shore...... 
}}}ePennsy., East of 
eWest of P& E. 
Pere Marquette... wld. 
Phila Baltimore & Wash.. 
Philadelphia & Erie J 
St Louis 
Rio Grande Junction .....-. 
St L Vandalia & Terre H.. 
Terre Haute & Indianap ..|N' 
Terre Haute & Peoria... 


Pitts Cin Chic & 


Texas & Pacific 








4,172,287 


West Jersey & Seasho: 


Jan. 1 to Sept. 27 
Apr. 1 to Sept. 21 


Jan. 1 to Aug. 31 
ites see ..|Mar. 1 to Aug. 31 
P&E... 


seeee 


an. 1 to Oct. 
‘|Jan. 1 to Aug. 31 











+ Results on Monterey & Mexican Gulf' are included from March ', 1yv02. 
ad on which ‘earnings are reported 7,357 in 1903, against 5,876 miles 
d. lines eithér this year or last. operated. Rys. 

‘Including Sav. Flor. & West. and also Florida Southern ard Sanford & 8t. Potersbure, alley 


m gz length 


Qlinois in both years. 


’ of ro 
Houst. & Tex. Cent. and its subsi 


eludes Lake Erie & Det. Riv. Ry. from Jan. 1 both years. 


Little Kanawha, Olev. Te 
eontrolled and operated by 


rm. & Vai., Clev. Lor. 
the B. &0 


e Covers lines di 


* Approximate for June. 


& Wheeling, Ravenswood Spencer & G. and Ripley & 


{ Mexican currency. 
irectly 


in 1902. 
g Includes 


gIncludes earninss 





{ Includes 


Mill Creek, not 


suasee 








Gos Sebebslcdstikeekestaseeensseeces 1°28] z 1] 
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— Ea rnings by Weeks.—In the table which 
Latest Grose era rately the earnings for the first 
follows ber, ‘The table covers 48 roads and shows 
werk of Octo mmorease in the aggregate over the same week 







1902. 





1908. 








& 


Gt.No.. 















64,614 





64,545 






Total (48 PORE)... .conee 


* Includes Bio Grande Western. t Includes Lake Erie & Detroit 
River Ry. for both years. 

{ Figures are for week ending Oct. 3. 

For the fourth week of September our final statement covers 
66 roads, and shows 9°42 per cent increase in the aggregate 
over the ame week last vear, 


Roads. 


Mo, Pac. System.b.. Aug. 


-— Gross Earnings.—. ——Net Earnings.———~ 
Current 
Year. 


593,143 


July 1 to Aug. 31.... 1,221,996 


Nev.-Cal.-Oregon.a.Aug. 
July 1 to Aug. 31.... 
Phila. & Erie.b.....Aug. 


Jan. 1 to Aug. 31 


18,755 
86,695 


780,104 
5,164,430 


8 $ 
4,020,000 3,312,546 

Jan. 1 to Aug. 31....27,744,681 28,601,401 
Mobile & Ohio.a...Aug. 


Pine Bluff Ark. R...Aug. 2,211 
July 1to Aug. 31.-.. 4,902 
Rich. Fred. & Pot..Aug. 107,442 
July 1to Aug. 31.... 281,700 
Tift. Thomasv. & G.Aug. 16,651 
July 1 to Aug. 31.... 83,815 
Tol.Peoria & West.bSept. § 113,607 
July 1 to Sept.30.... 336,793 
Wrightsv.& Tenn.bAug. 4X11,203 
July 1 to Aug. 31.... 22,668 


Previous 
Year. 


Previous 
Year. 


Current 
Year. 


1,475,000 1,180,375 
8,851,319 7,239,153 


561,353 138.642 153,307 
1,116,615 312,8 285,740 
15,233 8,676 6,088 
30,322 15,740 12,589 
526,223 305,536 166,952 
4,056,685 1,670,349 1,368,275 
2,257 44 966 
4,428 k 296 1,652 
82,258 34,719 15,544 
184,699 71,610 .. 44,283 
15,279 8,255 7,087 
385 15,739 14,062 
105,872 27,512 29,587 
298,434 83,369 70,151 
x12.271 493 3,261 
22,998 2,349 5,851 


a Netearnings heregiven are after deducting taxes. 

® Met earnings heregiven are before deducting taxes. 
h Includes Iron Ry. in both years. 
kx Expenses increased this year on account of expenditures for im- 


provements. 


Including other income, total net from July 1 to August 31 is 
2,186 this year, against $21,517 last year. 

x Includes $425 “ other income” for August this year. against $341 
last year. From July 1 to Aug. 31, other income included, amounts to 
$870 this year, against $678 last year. 
t The proportion of the dividend on preferred stock for July was 
see.oe4 this year, against $42,515 last year, leaving a surplus of 
2 net $21,269 last year. Forthe 2 months the call 
$93,968 this 
leaving a surplus for these 2 months of $56, 30, against $41,716. 


Interest Charges and Surplus. 


-—Int., Rentals, etc.— —Bal. of Net Earn’gs.~ 


4,710 this year, 
for the dividend was 


year, 


st $85,369 last year, 


Ourrent Previous Current Previous 
Year. Year. Year. Year. 
Roads. $ $ $ $ 

Atlantic & Birm’gh. Aug. SRG. - cdéste ae 7,698 scala en 
Bellefonte Central. Sept. 433 522 3,522 1,471 
Jan. 1 to Sept. 30 ... 4,363 4,874 18,391 10,973 
Bridgt. & Saco Riv. Aug. 505 535 1,302 1,670 
July 1 to Aug. 31.... 1,012 1,066 3,413 2,499 
Mo. Kan. & Texas..Aug. 823,656 317,842 28,326 156,378 
July 1 to Aug. 31.... 644,406 626,615 def.45,569 122,181 
Nev.-Cal.-Oregon...Aug. 2,192 1,875 6,484 4,213 
July 1to Aug. 31... 4,384 3,750 11,356 57830 
Pine Bluff Ark. R...Aug. 608 483 def.564 483 
July 1 to Aug. 31.... 1,216 966 def.920 686 
Titt Thomasv. & G Aug. 4,026 4,026 4,229 3,011 
July 1 to Aug. 31.... 8,053 8,053 7,686 6,009 
Tol. Peo. & West...Sept. 23,008 22,538 4,504 7,049 
July 1 to Sept. 80.... 69,024 67,614 14,844 2,587 


STREET RAILWAYS AND TRACTION COMPANIES, 





























































































































4th week of September. 19038. 1902. Increase. | Decrease. Gross Latest Gross Harnings. |Jan.1 io Latest Date 
8 8. 8 7 as. Our’nt | Prev’'us| Ourrent | Previous 
Previously rep’d (48r°da)|13,564,488|12,381,076| 1,288,509] 105,147 Weekor Mo| Year. | Year.| Year. | Year. 
asbans Gt. Bouthern..| “ 1,613| "84,654 6,95 eabtilipa’ ; P= ; 
New Ori. & No. East .. 78,242 67,118 11,124 ee erican R’ys. Oo.| . |September|182,004/107,614/1,023,013) 861,488 
Als. &Vicksburg......| 41,682] 36,827) 5,855] ....... | Aur. Elgin &Ohic, Ry |WE.Oct 11) 9,581) --...--.) .-0-202| -sa0aon0 
Vicks. 8h, & Pac...... 49,692 42,779 6,913 a ERE hamton Ry.. ....|September| 21,932) 18,432) 182,691; 159,758 
On, N.0.& Texas Pac..| 209,003) 185,547) 23,456) -...-... Br’klyn Rap. Tr. Co... |20daye8ep | 1,208,368) 1,042, 016) 3,408,434 
Inveroceanio (Mex)... 95,500| 111,290 inspec 15.790 | Burlingt’n (Vt.) Trac. |September; 7,967; 6,696) 58,684) 42,702 
Mexican yy ee 105,400} 108,700 SOG = cbasocss Gas & Electrio.. | August....|227,656| ........ wencarea| Gamnans 
fantom iis | "NCe) “Tias] S| | aoa Pang, Pac eemeombee| apaee| SRG) S8LHLa) saa as 
icag b ptember ¥ y 
Po cotloneareiemen 14,250,218|13,023,804| 1,847,351) 120,987 | tin. Payton & Tol tr. |Angust....| 56,545) 49,301) 341,508 300,864 
(942 P.6.).)  .------ | -------- 1,226.414) _...----- | Light & Traction... |August....|122,576| 96,217| 7 
1 Week ending Sept. 26. Oltisens’ Ry. & Light} | ‘ eee Ett nag 
Muscatine, Iowa)..|August....| 9,583) 9,041) 63 ( 
nttteraings Monthly to Latest Dates.—The table follow. | ciove.& 30, W- 17.00. |Soutember| 48190 /t90-464| BSo'aea] eaters 
gross and net earnings of STEAM railroads | Cleve. Painsv. & E...|August....| 24,043) 24,757) 141,862) 132,4 
gs 
tmaredthinwee. full detailed statement, tuoluding ll | Bure Ulta ic y's | Akash] 4328s agS 4 sgh ts 
pen which monthly returns can be obtained, is giver | Daluth-Sup. Tract... |Lstwk.Oct.| 11,741| 10/527| '476,645| 408.40! 
this month in these columns, and the latest statement of | Elgin Aurora & Sou..|August....| 47,423) 43,506] 305,724) 270,434 
hw will be found in the CHRONICLE of Sept. 26, Havana Eleo. By. Co. | Wx.Oct.11 |1 30,601| 24,714) 1998,627| 1888,101 
next will appear in the issue of Oct. 24, 1903. & Land Oo.........|August....] 25,731| 17,820| 177,186) 114,615 
Hares urninge— —~—Net Earnings.——~ ae 4 a: — pry oh ae +4 sencccns| ceecceee 
4 nas > ‘ le . 8T..2- 9O4S, 3B,055) -nne--u. woncesee 
i werent Previous Ourrent Previous | TSMASSS. astunes, iy. jopvember| 90.815/ ieee! 56,013). <2. 
Valloy...Aug, 4 : Tillie Hapid Tran. |August....| 14,186 : 
tes Ine, 116,099 Ino. 42,199 ville s -- jowee 9h OO) ccccee ee 425,701 eoose eco 
to Ang. 81... ‘ . Indianap.Shelbyvilie 
imighetretdy yr hoa or & Southeastern Tr. |July.......| 9513) .....22.| seseceee| conse 
ies “sents 171,694 63,784 | Internat’ Tract. a 
“tea res 6 178,408 163,301 | "System (Bulfalo).-- |Anguat....|429,980|360,535|2,625,423|2,282,519 
Tuy lie oa Ang. 68,510 62,488 22,436 19,289 | Ithaca Street Ry.....|July.......| 11,579) 12,030| ........| ....-.. ; 
WOUND dac “erate TOOT 6.086 94,556 | faeemerene eee iRareee--| Shree] tysee| seeeas| jenoa 
mee as bi wi . |August.... 4,41 4 
Ea Mc oe i 
Short Linea. pao Cehigh Val. Trac.6o.| | . ” eo 
Melletonte Centr’i sept uly =-16,215 11,082 7,599 = 3,582 | “Street Ry. Dep.....|July.....--| 92892) 72,987| 454,998) 394,557 
Jan. 1 to Sept 30 b5083 43188 aa'7ban«1,8A7 on RY July. --22-2| B2°725| 29'818| 165°808| 1al'186 
eee x 4 « 4 eeaees co IY. sncwes I» 3 ’ 
Belg & Buco Rb.Aug. 4.171 4,949 1,807 2,205 | Londonst. Ry.(Oan.)|August....| 19,094) 16,102/ 112,980 97,503 
Combes ae A ~-- 9,26 9,190 4,425 8,565 1s.) on. |Be ember . ones esos] 80 60,624 
Tuy 1 to Ang se 33/820 27120 «18024 #122 Metrop, St, Ry.(N-Y.) 3 uae ut ‘ Ost ae 
Detrott ’ , ececces eeeese seeecene 
ay Te aa Ate. 158,277 133,079 87,015 41,057 | Met. West Side Elev.. |September| 169 309 157,126) 1,518,7 
Lenten ease 292,012 71,504 54,074 | Mil. leo. Ry & Lt,Co |August. ...|264,020|249,508 1,964,081 
July 1 eet Sng, 54,367 40,620 y17,188 y10,771 | Mil.Lt. Heat & Tr. Oo. |August....| 49,389) 44,136 278,3 
lon Ang. 81... 108/869 77 ‘ 4 Montreal Street Ry.. | august..../211,815/199,404/1,468,346 
Hen, &8t, L. bul +739 «= 29,692 y2i,517 ; liek bo 
Woeon & Birminghany, 72,308 68,815 25,716 24,755 Mpereet By, Teeaeee August....} 10,920) 11,662) r52,727 
July 1 to Ang. 31, 10,819 11,530 def.1,946 def 2,226| Electric Light Dep. |August 50| 1,938| r18.417 
iedieantee asses ities “scans “ans! | gemtoetacgene (anew | staal hazel rune 
Ato Ang. ai”. aireeees aitoeteS | 352082 474,290 | Ney. & Le L Tract. 5,474| 8 dea 
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Latest Gross Harnings. |Jan.1 to Latest Daie 





Prev’us |Current | Previous 
Year. | Year. Year. Year. 


€ & 8 8 
‘Norfolk Ry. & Light. |August.... Bi ccccsnce]® GLASS]  ssscccee 
Lt'Co. \September 67,492 666, 302| 551,899 
August....| 43,86¢ 293, 348 
. |September 45} 910,324 
August... 84,581) 737,659 
August.... 9| 57,822 
. |August.... 738,648 
. |JUMO cence.) 10,045) ......-.| 106,757; 86, 795 


d 
's. | August. ...|1,177,759) | ,061,879|10,126 906 9,023,183 
September| 19,700) 12,928 148,861| 123,281 


July.......; 44,222 277,172 
Roads. |September| 29,15+ 26,126) 244,603 
C0’8.......02- September; 1,90 1,903 6,806 
Railway .. |September | 106,779 94,199 940,081 
‘Rockford Beloit & 
Janesville.......... |September| 11,826 101,689 
Transit September|635,109/561,921/5,401,812 


 eeagooens 8,144) ........| &16,330 


Eretout- 39 31,814; 29,170) 944,460 
d -ee-| 50,756) 46,196] ....... 
ances. -ee-| 80,085| 58,147 chip on 
ae —— 1/179,116 1,362,929 1,185,605 
———- 114,858 merry 1oa2.783 
Tr |Wk. Oot.11 4] wencccee| 43,9 agen anes 
. }August....| 68,568) 60,580 522058 469,764 
> —- 25,55=| 18,897) ..ccccoe| socceces 
August 34,056) .cacccce| coccece: 
24,340 eugocens 
4 138,642 1,075,917 941,418 
88,652 1,616,424 1,363.5 * 
68,744/8 098 283/2,785,839 
.390| 245, $21 221,697 
86.182| 604.490| 425.749 
.|5 52 4/4,039,381/8,542,600 
Ib.) | July ....../145,268 139, 679| 952,128, 868,967 

Duca a &Mobawk Vai. August.... 9 
Wash. Alex. & Mt. V.| ; 17666 173,380) 155,483 
‘West. Ohio Ry. .... | A : coccese:| @50467|  ncoc-ce: 
Youngstown-sharon August....) 45.961 339.489) ....---. 


silver. 
are results 4 eeeepentencunes, 

€ Reoulta f for main li 

d Figures here are from July 1. 

mThese earnings include Detroit United Detroit & Port 
— Shore Line and the Sandwich Windsor & oS aie dere Ry. 

are from Mar. 1 to July 31. 

t Figures 1902 cover only the Clev. Elyria & Weatern Ry.Oo. 

s For the past six months figures are those of the Harrisburg Trac- 


ton Co. 
x o> of Elect. Light department, through change in bookkeep- 
ng, shows two cnonthatt income in pro dy 


Street Railway Net Earnings. 


-— Gross Earnings.—. ——Net Earnings,—— 
Current Previous Current Previous 
Year, Year. Year. Year. 
Roads. 3 
Binghamton Ry.b..Sept. 21,932 18,482 11,275 7.972 
Jan. 1to Sept.3u.... 182,691 159 758 85,560 67,078 
Sept. 232,867 7 


106,253 90,480 
# Central Pennsylvapia 
Traction Co.a....Sept. a 38,391 9,089 15,876 
lto Sept.30. .. 391,148 344,539 117,010 138,609 
‘Ohic. & Milw. Elec Sept. 40,921 19.347 31,101 12,359 
Jan, 1 to Sept.30.... 194,636 147,405 127,700 87,558 
Cleveland Southwestern 
Traction Co Sept. 43,159 80,464 17,829 15,468 
Jan. *T to Sept. $0... 380,282 219,969 135,493 98,848 


meee United Ry.n (all 
roperties) .a t 411,812 370,959 178,216 166,697 
= 1 to Sept. 8u.... 3,304,050 2,953,124 1,856,572 1,285,107 
ind’p’lis ¢ > Ry.Sept. 20,315 11,895 10,467 
July 1 to Sept. 3v.... 55,012 seneener 29,468 
niecerben St. Ry. (N, Y.)— 
Apr. 1 to June 30.... 3,864,239 3,748,338 2,235,326 1,940,274 
July 1 to June 30....14,975,370 14,494,671 7,906,942 7,762,570 
Kingston Consolid’4— 
July 1 to Sept. 30.... 40,111 36,900 19,409 17,662 
Lehigh specter. Sent 18,291 6,379 7,187 2,854 
Jan. 1 te Sept. 30.... 105,522 74,717 rk 28,139 
Madison Traction. .Sept, 8,049 7,525 2,967 
Jan ito Sept. du... 69498 60/624 97/379 20,074 
Morth. OhioTrac. & Light 
a Ky Sept. 84,015 67,492 40,007 31,495 
Jan. 1 to Sept. 3u.... 666,302 551,899 304,352 247,761 
Orange Oo. Tract...July 15,202 13,069 6,620 
14,025 14,247 9,426 
73,648 69,627 29,4867 
1c Sar? 94,199 47,298 
745 295,499 1 147,332 
940,081 822,919 384,377 


ville...... _. Sept. 11,826 Shtlbniblis 6,064 

Jan. 1 to Sept.30.... 101,689 htnibuive 51,282 
San Bernardino Valley 

Traction Co.b....Aug. 8,144 3,613 

to Aug. 31.... 16,380 7,881 

Scranton Ry. Co....Aug. 80,035 58,147 39,730 


Apr. 1-to June 30.... 581,462 594,55 352,665 285,596 
July 1to June 30.... 2,199,319 3,301 086 1,028,725 884,656 
Twin City Rap.Tr.LSept. 372,252 339,669 215,329 209,059 
Jan. 1 to Sept, 3u.... 9,020,843 2,667,095 1,621,956 1,475,775 

‘Onion Railway. N. a 
lto June 97,154 100,626 


Apr. 815,137 287,329 
<a, lto June 30.2. 1,185,054 1,022,688 314,728 324,932 


earnings given are after deducting taxes. 
ry Metecarnings here given are before ote taxes 
earnings include the Detroit Uni + Detroit & Port 
Huron Shore Line and the Sandwich Win Sam herstburg Ry. 
s Formerly the Harrisburg Traction Vo. The figures:for the first six 
cmonths are the earnings « f that company. 


Week orMo 
























































Interest Charges and Surplus, 


-—Int., Rent 
Ourrent a Babette, 
Year, Year, Ovsrent 
Roads, $ $ 8 . 
Detroit ds Ry. a —n A ’ 
properties).. .....Sep 4.208 81, 
ea, : : Sept 30.... 743,762 708° “ean 
ni jast.Ry Sept. 4,167 
July 1 to Sept.30.... 10,417,288 we 


a. 


meee EY ogg hen of Se — 
pr. une 30.... 2,179,297 
July 10 June 30.--. 8,618,948 B2or'pee “as “at 
Kingston Consolidated— 
July 1 to Sept. 30.... 17,901 9,552 
Northern Ohio Traction 
& Light 22,707 17,078 


Pp 
Jan. 1to Sept.30 .. 199,665 153,298 
Rochester Ry. Co...Sept. 25,742 24,833 
July 1 to Sept.30.... 77580 —74'753 
Jan. 1 to Sept. 30.... 230; 1617 223,360 
Sugene Beloit & Janes- 
ville. .. ty -----. Sept. 2,708 
Jan. 1 to Sept. 30 ... 22,708 
= >: 2 OO, Valley " 
raction Co. Aug. 872 eccccene 
July 1 to Aug. 31.... 3,744 it} 
Twin City bay Tr...Bept. 78,438 136,891 
Jan. 1 to Sept. 30.... 705,631 Pst 916,325 
Fen 1 10 dane 60x, _ 437,075 
r. une 30.... f, 438,045 * 
July 1 to June 30.... 1,746,588 1,758,351 oa ame 
ee a ia. 88,015 
pr. 1 to June 30..., x 118,736 
July 1 to June 80.... 294,949 223,651 “20 908 am 


Sages c Fi ztd 


* After allowing for other income received, 


m These earnings include the Detroit United , Detrolt 
Port Huron Shore Line and the Sandwich Windsor % Ambersing 
way. 


ANNUAL REPORTS, 


Annual Reports.—The following is an index to all anu 
reports of steam railroads, street railways and miscellany 
companies which have been published since the last editioy 
of the Investors’ and STREET RaILway SUPPLEMENTS, 


This index does not include reports in to-day’s Cazomoy, 


Amer Aarie, Chemical, “ aa 
er ic. Chem: 
American Can (bal. sh. A St)... 822 
American My ga ay 81). 206 
Amer. Hide & aes oe 500 
American Locomot 449 
American Smelt. “ Refining. — $51 
American steel Foundries » 767 | 
American N sepaaed 

Ann Arbor 

as aaten’ 

tchison Top. & santa _ 
s0° 
suff 
sul 

















Erie An, 
Evansville & Terre 1 
ceases thern 
0! orther: 

Great N: rthernp -» O21, 946, 974 
Gulf & Ship I-lan 
Hocking Valley 64, 77 
Hinois Brick (statement June BO 206 
tlinots re ey 8 820, §33 foe 
nternational Paper .........- +++» STREST 

erur Bi hamign (N. Y.) 
—— 930 Pe Transit (bal. sheet ing! ; TIS if 
Lehigh V ance ica 

t +++ O47, Brooklyn Kapid Transit, ; 

Tet “Rashi oe 821 | Ine ornationsl are Re 


348 | oe 
Mian. Bt Pati Paul & . ie | We ow ¢ hk A ‘antlcays 
Mobite Jackson nan. Ci City...000-. 883 | Bite Traction of Seen 





aeeee 





uri Kan-as 


Interurban Street Railway, New York. 
(LESSEB OF THE METROPOLITAN STRBET RalLwat 
(Report for the year ending June 30; 1908.) 


of 

On subsequent pages will be found the report 

H, H. Vresiand for the late fiscal year and- numerons ‘he 
rate tables of earnings and balance sheet, vod all is gab 
first time the actual position of ol lessee 

sidiary companies.—V, 77, p. 948, 8 


Gulf & Ship Island Railroad. 
(Report for the your ended Jans Te 1908.) nie 
On pages 1237 to 1289 of to-day’s Come 
the some ee = La ae 
ks 0! ent ti 
1908 and 19092, the income poem | yer two years 





traffic statistics and the cortisents giver bys ira. 
accountants after examination of the company's books 
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of Operations, —Operations, earnings, charges, 
to,, have DOD > cons AND FISCAL RESULTS. 





operated ..--e2--s0e--e%"" edecccs 
Miperations og jibincabinlosl veces. 420,547 — 383,751 
pyasenser® Carre ig cc cncsccesssoesseelL 196,251 9,887,148 
Passe sore eonger POF MUS .-.-- -aa0ne e-nne0"-- .. sere oe, 


Bal DOr ee ayed! .a-e--:'spereneee® 1,058.0 03.91 
fon feet moved oie mille. woos -nnsss 7112552270,880,018 67,313,811 








ht mov . senenen TO 18 67,813,811 
Tone treig sce eeee ser eeee +o o- 7 164 
$101 0°84 
$3°91 $313 
earnings perm 6 $6,793 $5,477 
+ sot including company’s freight. 
EARNINGS, EXPENSES, CHARGES, 


ETO. 
1902-08, 1901-02. = ° 


. _ 324,008 195,466 
1,338,861 1,091,598 816,015 
eer att} "25,165 19,367 








1,705,047 1,374,684 1,030,849 











15,497 424,191 370,167 

508 323 162,923 147,587 

60.876 287.452 210,890 

66,991 47.262 64,907 

27,930 18,685 12,009 

1,079,618 940,514 795,560 

63°32) (68°42) (77°18) 

25,429 434,170 285,289 

Ge cattcuete) .aeaeoue 

629,148 434,170 235,289 

.. 194,072 169,145 227,500 

ot 1,359 6,166 3,242 

Dividends ....0--0+ -oee+eens (2%) 100,000 i... anki, ehetamn 
ee ..... ceceeceseaeee 295,431 195,812 280,742 
GOrPINE..cecenconncsney sone seenennens = 333,717 258,859 4,547 


=¥, 77, p. 510, 898. 
Wisconsin Central Railway. 
(Report for the fiscal year ending June 30, 1903. ) 
The remarks of President H, F, Whitcomb are given in 


pages. 1285 to 1286. 
pp comparative statements for four years : 


1902-08, 1901-02, 1900-01. 1899-00. 
Miles operated June 30.. 977 977 982 960 
Operations — 
carried. .... 4,816,300 4,004,906 3,428,562 3,989,082 
ro. imile.....- teriaisit 636393127 522867887 571086238 


. 0°682 cts, 0°709 cts. 
ins imap iam 30800 23684 a 
train mile i » : 
Tealines carried le . 1,122,060 1,059,910 980,890 1,022,109 
of Ja, carried i m.63/183,611 58,036,192 54,134,195 55,531,569 
te cer'd (miles).. 56°31 54°76 55°19 54°33 
ver, earnings per 


0°742 ots. ,0°742 ots. 
259'98 258 


on aged Conte 2°05 208 2:08 2°08 


WWaawlle. Gents 

mile,.......Cents 90°51 88°37 84°29 80°52 

Grossrarnings per mile. $6,808 $5,575 36,178 oobeue 
Barnings— 


Froight.........00-..-... 5,026,477 4,508,877. 3,879,047 4,174,776 
bias .cn--o-0 ett 1,267,360 1,180.763 1,182,493 
express and misel. °267,815 265,234 264,465 '280,147 





Total.............00.. 6,651,862 6,041,471 5,324,275 5,637,416 





of way &atructs. 763,097 781,674 630,100 766,685 
eee Geemenest --- 731,615 609,597 478,313 492,260 
transport’n, 2,459,098 2,253,947 2,112,784 2,102,167 

General expenses...... -- 262,188 238,156 245,816 219,824 





TWtel.........--++.... 4,205,993 3,883,374 3,466,463 3,580.936 
pode a > 2,445,869 2,158,097 1 Sr B12 2, 86-480 
inoome pas 37,076 ' 24,762 ° 8.278 


sneecnecswes 430 


F 





Total net income’... 2,484,299 2,195,173 1,882,574 2,064,758 


































Dedwet— 
Taxrsaocrued,........... 234,291 218,498 213,115 206,705 
Meemrcseet---"” “ipetel. Lise ree Lggk ees 1.986004 
Miscellaneous ........... | 1,111 6,422 MED. > cvscchnx 
eas, 1,760,227 1,715,068 1,636,455 1,571,843 
SOrplus...............220-. 724,072 480,105 246,119 4925915 
CONDENSED BALANCE SHEBT JUNE 30. 
1903. 1903. 1901. 
Asset 8 
Road and ,187,861 49,440,620 48,584.840 
ie ument.. 5112,736 4,024,078 4,024,078 
— x erie eesczeee 970,960 
iD private tracks ....... 827 «127,397 —«187,970 
Sroegany’s stock in treas vanes 2,585,020 2,585,019 2,585,020 
Prasad bonds owned... ...... 034 53,9 58.778 
wtssseeenssessencseeeeee.. 78,038 78,088 78 
Kitcadbidncscccceccce.  G1007 1,311 400,142 
' d........ 29,070 1,659 792,316 
O6....... - 721,018 456,110 601,647 
Giciimcnevaa- “aeare | Matase ages 
Recs .ieeen .deaet | Baas 
SS e0e se seeeeees- no: coe oy ¥ »5f 67, 
Gand miscel...... 592, "393,541 329,00 
Tiedt AatON cass ones0s-04.59,606,408 59,251,083 59,361,306 
Preferred stock 
Bonds (een son oe 


i 
E 





Wii Vies.... 029 "584 225,037 
soleand misceli’ous 322,205. 231,662 81,555 
Prot and Ingg *ottetsseeesennnee. vile 45: 122,93 


b32.049 276,988 
*#0rseeneneeeee29,605,466 69,251,083 59,351,306 


Pe revetrearceresenssnee 717,622 


So 








Canadian Pacific Railway Co. 
(Proceedings at Annual Meeting Oct. 7, 1903.) 


President Sir Thomas G. Shaughnessy, in moving the 
adoption of the report for the fiscal year ending June 30, 1903, 
said in substance : 


REPORT.—The result of the year’s operations was particularly zrati-, 
fying, notwithstanding the substantial increase in working expensesf 
and your directors felt justified in distributing, forthe second naifo 
the fiscal year, an additional 144 per cent. 

Bonp REDEMPTION —Since the publication of the report a further 
amouct of $1,000,000 has been deporited with the Dominion Govern- 
ment tow: the redemption of the 34g per cent land grant bonds, 
leaving the balance to be paid on that security $13,500,000. 

DIVIDEND RecsIveD.— directors of the Minneapolis 8t. Paul & 
Sault Sta. Marie Railway Oo., at a meeting held in Aagaust, declared a 
dividend out of the earnings of that company for the last calendar 
year of 7 per cent on the Pg centes shares and 2 per cent on the com- 
mon shares, payable 15th instant. Your portion of these dividends 
amounts to $388,670, 

ATLANTIC 88. LINE.—Although not an auspicioas season for Atlantic 
traffic, your steamehip line, established on the opening of 8t. Lawrence 
ngvigation, has done very well, the earnings, which are not included 
in the published monthly returns, but are kept separately, being more 
than sufficient to meet the interest on the investment. 

Lanps —The location of the balance of the lands earned by the con- 
straction of your main line and branches in Manitoba and the North- 
west has been finally and satisfactorily settled with the Dominion 
Government. 

HaRvVESsT.—Wet weather has had the effect of delaying the harvest 
in the Northwest; and, asa consequence, your grain traffic thas far 
this season has been less than it was a year ago, but there is every in- 
dication that the total yield, when harvesting has been completed, 
will reach last year’s figures at least. The crops in Ontario are better 
than for many years past. 

IMPROVEMENTS.—Excallent progress has been made, up to tho pres- 
ert ume, with the vast works of improvement undertaken by your 
compeny during the two years. The enlargement of the yards at 
most of the divisional points west of Lake Superior will facilitate the 
movement of traffic, and the grade reductions, that wiil be 
completed before the crop commences to move next autumn, wili have 
the effect of increasing the haulage capacity of your locomotives by 
£0 to 100 per cent over 1,200 miles of your mainline in the busiest 
sections of the country. 


The following motions ‘(here given in condensed form, 
Ep.) were then adopted : 


KINGSTON & PEMBROKE.—That the purchase of a contro!ling inter- 
est in the Kingston & Pembroke Ry., which extends from Renfrew to 
Kingston, 104 miles, such purchase comprising 22,602 shares of the 

referred and 35,182 shares of the common stock, constituing about 
3 per cent of the whoie capital stock. be ratified, the directors to 
enter into a a arrangement with that company pending the ex- 
ecution of a formal lease. g 

CALGARY & EDMONTON Ry.—That the lease from the Calgary & 
Edmonton Railway Co., as lessor, to this company as 'essee, be here- 
by approved, said lease, including the main line from Fort McLeod to 

monton, and ail extensions, for 99 years, at an annual rental of 
£44,868, being equal to the interest upon the present 4 per cent de- 
benture stock, namely £1,121,700 sterling, terminable at the expira- 
tion of 99 years, ihe payment of such interest being guaranteed b 
this company; the lessors to issue bonds, debentures, debenture stoc! 
or other securities upon the request of this company, the interest 
upon the same being payable by this company, and also at the option 
of this company to renéw the lease for a farther term of 99 years: and 
at the expiration of said 99 —— this company either to pay off the 
debenture stock of 21,121,700 or to renew the lease on similar terms 
for a farther period of 99 years 

Also, that the guaranties provided for in said lease be ratified. 

And, farther, that the purchase of the whole of the capital stock of 
the said company for the sum of $500,000 be confirmed. 


LiInDsaY BOBCAYGEON & PONTYPOOL RY.—That the agreement be 
approved for a lease of the Lindsay Bobcaygeon & Pontypool Ry. when 


constructed, from Burketon to Bo yzeon, 40 miles, for 99 years, on 
the basis of a rental of 40 per cent of the gross earnings, with a mini- 
mum rental of $20,000 per annum anda maximum rental of $28,000 
per annum, and witb an option in favor of this company to purchase 
the capital stock of the ssid company within 12 years for $ 0.0, 
MANITOBA & NORTH WESTERN RY.—That the acresment for the con- 
struction of a further extension of about 33 miles be approved, and 
that the directors of the Canadian Pacific be authorized to dispose of 
ornsolidated debenture stock for the purpose of acquiring the bonds, 
b+ waag are issuable on such extension at not exceeding £3,000 per 
6. 


EXTENSION OF PIPESTONE BRANCH.—That the construction of a 
branch from Regina to Arola, about 113 miles, be approved, and the 
isene of consolidated debenture stock be authorized at not exceeding 
$20,0v0 per mile thereof. ; 

ATLANTIC STEAMSHIPS.— Whereas this‘company has recently pur- 
chased from Elder Dearpcece & Co. 15 steel screw steamships, viz., 
Montezuma, Montreal, Milwaukee, Mount Royal, Lake Michigan, 
Mount Temple, L:ke Mant:oba, Lake Erie, Lake Champlain, Montfort, 
Morteagle, Montrose, Montcalm, Monterey and M nmouth, together 
with their appurtenances, for £!,417,500, that this company dispose 
of o nsolidated debenture stock bearing interest not exceeding 4 per 
gent r enenmn, to the amount of 21,417,500, for the purpose of pay- 

ne therefor. 

EQUIPMENT AND IMPROVEMENTS.—That the thareholders authorize 
the expenditure of an amouvt not exceeding in the aggregate $9,500,- 
000 for the following purposes: 

1. Additional rolling stock equipment, as required..........85,000,000 
2. Increased terminal facilities, grade reductions and addi- 

tions let or denies than new lines, in the discretion 

of the of ROFE,....-000- ence eames gonceeceses sence 4,500,000 
—V. 77, ps 950, 636. 


Dulath South Shore & Atlantic Railway. 
(Report for the fiscal year ending June 30, 1903.) 


The road operated aggregates 573 miles. Equipment: 
Locomotives, 75, against 91 on Jane 30, 1902, sixteen locomo- 
tives having been sold for $62,700; passenger cars, 58; freight, 
etc., cars, 2,722. Of the. 2,457,565 tons carried in 1903-03, 
ores supplied. 1,248,849 tons (50°59 p.c.) and lumber and 
logs, 488,947 (17°85), contrasting with 1,095,198 and 515,988, 


‘| respectively, in 1901-02, Net charges to construction ac- 


count during. the year 1902303, $96,587; net credit to 


7 | equipment account, $56,874. The operating expenses include 


cost of rebnilding and filling bridges and putting in iron 
spans, which for the year eading June 80, 1901, waa $36,717, 
for year 1901-03, $16,078, and for year 1903-08, $7,851. 
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Results of operations for three years were as given below : 


OPERATIONS, EARNINGS, EXENSES, ETC. 

Operations— 1902-08. 1901-02. 1900-01. 
Total gage ar ye carr’d. 641,210 581,668 552,345 
do i sute..08 ,827,890 82, ae 802 896,517 

Rate per a ‘per ts 2°738 ots. 2-692 ts. 43 3 ots. 
Total tons carried earn’g ae 2,457,565 err ery 654 
Tons carried one mile 148858714 199,431,397 121,260,119 

Av. receipts per ton p. mile all fr’t 1°058 ots. 1°13lctse. 1 "B31 ots. 


ings — e 
Merchandise Sesight SY Fe eooee- 1,889,5 1,839,325 1,257,117 
Iron ore freight 259, 4 253,936 248,476 
Passenger ~ 993,879 918,393 815,944 
Mail, express and miscellaneous. 179,146 178,915 162,674 


nonpenpitied ---- 2,772,135 2,690,569 2,484,211 
es— 

Maint’ce of way and structures... 433,516 451,055 421,389 
Maintenance of equipment 5 227,649 
Conducting transportation........ 3 i 931,760 
General expenses............... wane 86,435 75,935 74,1383 
1,758,090 1,688,818 

(63°4) (62°7) 
1,014,045 1,001,751 
14,665 6,285 











1,654,931 
(66°6) 
829,280 





1,028,710 1,008,036 
859,700 859,700 
200,214 128,009 


1,059,914 987,709 
Balance, surplus ’............-..d6f.31,204 20,327 
{BALANCE SHEET JUNE 30. 
1903. 1902. 1% 
Assets— $ & Lhabilities 
Road & oupet. 45, ‘erin 45,384,402 | Common stock....12,000, 
Mack. Tranp’n "287/372 | Preferred stock... .10,0 
Lake Soper. Tews. Bonds & car trusts.23,296, 11 10,000) 560 
& Trausfer Ry.. ‘ita 19,901 | Canadian Pac. Ry. 
Lake Mich. & Lake ont; int. adv. 2,383,555 2,241,275 


7,662 jan P. 
474'795 198. 4 198, as 








general accoun nt. 
56,018 58,757 goath Sh. Land Co. 115. 
25,000 M.H.&O.Lands.. 13, or te 1 
Bills payable .... 16,000 16. 
Current accounts.. 432,682 , 
Accrued interest 
and taxes........ 423,497 812,938 


Tot. Mabilities.48,878,227 48,666,758 





Total asset ..,48,878 666,758 
—V. 77, Dp. 769, 227 48,00 


Northern Pacific Railway. 
(Report for the year ending June 80, 1908.) 


— Charles S, Mellen says in substance : 


have been made to capital account other 

wane, the onereneen of branch lines and 

i = rovements having 

.299 of equipment 

re and charged to betterment and aiaehnedinios funds (consti- 

ting additions to capital account), there were purchased or built at 
the company’s shops and charged to operating expenses, as replace- 
ments, 5 locomotives and 265 oars, at a total cost of ory a 

vi i pee a ae oa Bai; prlage roe babe act, Si Seatton 

, viz : Spurs. 941; rt ons 
§--~ structures, $628,357; carried forw expended, $857,- 


remainder g- 
he charges to capital account for new property, having been ex- 
ded from tterment and enlargement fund, aggregated $8,193,423, 

: Real evtate and pen of way, $405,847; new branches and exten- 
sions, $817. 398; Auburn to Black River ve td $54,- 
109; parchace t= of Monte Grises Ry., pew purchase of Bellingham 
Bay 4 Eastern RR., $632,400; cost of securities Minnesota & Interna. 
tiona) tis -» Sl -700-968; cost of Montane Union Ry., $127,500; cost of 
Washburn Bayfiel & Iron River Ry., $39,490; new equipment (106 
locomotives, a care in passenger service and 1,661 cars in freight 


service), 83,92 

The petterment and and enlargement funds now contain $1,403,629. In 
addition to above cash there is in hands of trustee of prior lien mort- 
fare ¢ “net — account, the sum of $1,788,744 available for 


ature expenditures. 
iw Lines.—Three extensions, agerer egating 35°68 miles, were com- 

B..4 and put in operation during ear, and the construction of 
seven branches or extensions, aggregating 291°'55 miles, has been au- 
oes but the same were not SS upietel June 30, 1903. 

GENERAL.—The business conditions in the territory served warrant 

the prediction that the present fiscal year will compare favorably with 
the one just closed. The resulte for the year from operation of the 
Burlington System, in the stock of which your company is owner of a 
half interest, have been highly satisfactory. The expected advantages 
to your company and to the communities served by it from the nisl 
tion of ite hoidings in this property are being realizei. These hoid- 
ings have not required the making of any yg by your company 
during the year; no consideration therefore been given the same 
in the figures presented in this report. 


General Manager Thomas Cooper says in part : 


IMPROVEMENTS AND MAINTENANOE.—Tho ansctans a —— 

tion of the permanent way wae maintained d 

work St replacing temporary with mercer ourpouanes cont: dng 

The principal og 2 work on permanent way during Bo ve 

clude: Main line re!aid with 85-pound rail, 103°63 miles 

pound rail, 187°62 a branch lines re-laid, 67°83 miles; 

epur tracks constructed, 124°52 miles; track’ b: ited, 215°31 miles; 

cross-tie renewals, main line, 1,332. 059; cross-tie renewals, branch 

a 754,603; timber bridges replaced by anent stractures, 2°85 
iles. Of the 2,750 miles of main wae, Hf 4 miles are laid with 85 lb. 

og 4 wiles with lb. steel, 1,575 miles with 72-lb. steel, 120 

miles with 67°70-lb. steel, 705 miles with 66-lb. steel, 241 miles ‘with 

56-60-lb. steel. Total second track, 67 miles; steel, iron and stone 

manent wanes eaqvegne 8'56 miles in length, timber and comb 

tion iron an gee iasod'is cieol, 73°37 miles, The total 

vy ty of Ab structures re tee] bridges, embankmente or 
other permanent form from, July 1, 1880, to June 30, 1903, is 91°49 


UIPMENT.—The total number “ locomotives on active list June 
1903, was 902, a net increase of 13°3 gs ©. in Lsamber and of 31°5 
©. in weight, compared with June 30,1902. The total number of 
oe Sb pend vice was increased during t the 6 year from 30,961 to 

total capacity from 848,851 tons to 905,045 tons, or 


Ses 
; 1 were able to handle the heavy traffic without 
unusual pomp y nevertheless the need of still further additions to 
Staples to Wa Sanaperenen, facilities is apparent. The line from 
Wadena Junction (194g miles) should be double-tracked; 
imately ¢ this double track must me ong veel weat to Winnt June- 
then to Fargo. The tracks 6 afforded cons 
relief, t Dal eadigens are are yet necessary for or eoonomioal © operation. 














The year’s tonnage (12 791,717 tong, — 
1901- 09) included : Bs against, AL 
Sti aaa a at 
1901-02; other grain, 498,825 tons; flour ¢ 
515,098 tons; lumber and Other f may ¥, 
B ©), against 3,694,694 tons; ores, 483, 


roduots, ats, 5,000,887 


ons 


OPERATIONS AND FISCAL RESULTS, 
; 1902-03, 1901-02. 1900-91, 
Aver. miles oper.... 5,112 
Sov oa A 5,019 5,100 
Locumotives........ 902 796 
Passengers Cars..... 722 683 


Freight cars ........ 32,057 
Miscellaneous cars. 3,317 tt 


P; oh ried. 4,917,81 

assengers Ca . 4 192,814 

“carried 1 mile. 473,754,272 408;704.014 308 tyr 

Rateper pass.p.mile 2°15 18.0 2:27 ota, 

Rev freight ct carried 12,791,417 11,080,,04 8 702.808 
“ ° “1m.* 8,815,942 3,300,253 2,440, 


Rate perton p. mile. 0858 cts. 0°900 cts. = 
Pass. vearne om of Sn 
$1,663 

$14226 


= 
- cles 


r 


& 


x (aver. mile). gtnece $2,097 

‘ass. Carns. p. tr m. A 1°54 

Froight earns. road . 
$6,515 $6,022 


mile (aver. mile).. 
Total freight earns. 

$3°0022 $3°1724 
$9,026 $8,245 


$4,604 
$3:1208 
96,384 


per train mile..... 
Gross earns. 
road mile (aver. vd . 


sick il 


t per 
Toad mile (aver.). $4,701 
Tot. rev. tr. mulleage. 15,482,808 $15 452,308 g12,48e 708 ata 


Aver. No. tons re 
344°01 346°37 324°37 se 


freight in trait... 
Tons p. — 
& CO! 402°27 400°91 380°74 87841 


Freight. ...........--$33,301,058 $80,227,018 $23,481, 
ASSN ger .......--.. 10,595,447 + 27701864 et io ane 
Mall, ofp. misc... '2/240,700 1982868 11882270 1,661,183 


Total gross. ....-$46,142,105 $41,387,380 $32,560,984 $30,021,319 


unnat of we $7,117,385 $6,767,757 
0 pos. | . Py 49, 
Maint. of equipm’t. 8,887,807 3,404,995 os att ay ity 
Transportation. .... 11,3 84780 10/189°817 Soet 717 6,514,490 
General............. 1,642,171 975,845 73,586 778,653 


Total expenses..$24,082,093 $21,288,414 $16,640,144 $14,894,623 
Net earnings. .......$22,110,012 $20,098,966 $15,920,840 $15,696,000 
cesses eT Ty 1p4e gee 20, $850,500 

Rentals, ete......... 0,54. . 743 trey 112.853 
Additions & imp’ts, 3,000,000 3,000,000 2,011,285 8,000,000 


Net ee ae -$17,538,085 $15,828,333 $12,854,513 $11,668,247 
- NCO! 
incl. land sales... 1,112,550 843,765 743,787 685,531 


Balance for int.,818,650,585 $16,672,098 $13,598,300 $12,348,768 
Interest exee---- $6,904,697 96,036, 866 tye $5,864,050 
Div. on pref. stock. (2)1,500,000 (4)3,000,000 (4) 

Div.on com.stk. (649))10,074, Saa(5ye'909. 946 {2)3'200/000 (8)2,400,000 


Bal. sur.fory’r. $1,670,946 $1,547,286 $1,002,619 $1,085,819 
BALANCE SHERT JUNE 30. 
1903, 1902. 


Assets— 8 
Nor. Pac, qutate. 0051 008 280,398,127 cheese stock. pions 
Equipment 28,496,088 24,671,788 | Mo p= t. 277, 
Collat. with tru 


or. ‘ac. t. 
Nor. joint bds.109,09 109,078 510 
Sinking fund.... 2,6 cos. assum: 
8,02: 5 Pay rolis, mat’l, 
Accts. receiv ‘le. 9 — 7 vouchers, etc.. 
Bilis receivable. B47 0 | Taxes accrued. 
Mater’lon hand. 8 “a $1 2,643,218 
Treas. securities 13,828,947 12,774,804 
Bett.&enl. fuad 1,603 629 ‘289 
L’sdto Manitoba 7,000,000 "000,000 
Coli. with trustee . 
Div. bonds 2,047, 140 2,475,898 | Liquidat’n fund. _ 119,988 
v. bonds .... d 
Insurance fund. 594.5 '603'849 | Profit and loss.. 9,725,656 
Land departm't. 6,531, 504 5,158,210 


466,729,535 460,044,675 Total 


_viens. 951, 767. 
St. Louis Southwestern. 
(Report for the year ending June 30, 1908.) 


President Edwin Gould says in substance: 


SECURITIES, ETC.—The increase in the funded debt was $31 
follows: $480,000 first consol. mortgage 4 er genta on tn 
Bloff Arkansas River Ry., 24 miles, and $11,000 ee 
bond certificates, ete ; $280,000 of St. L. 8-W. By. Oo. 0 = Dallas 
Bracoh, first merssegs 56, on poset, from Noel Janetion to a conte 
tion with the Dallas Terminal Ry. & Union Depot Vo. 278 miles 
$41,000 of Gray's Point ey Tay y. first mo se Brs on asst mart 
of additional side tracks. Tha full issue of D ranch , 
gaze bonds ($280,000) ie now held in your company’ th Lyne | 

The total amount of equipment trust notes outs Of this 
1908, was $3,519,731, all bearing 5 or 6 p. ©. 7.2 aa B.-. 
your company acquired, from the procee: tage 
solidated mortgage bonds, notes aggregating the 6 far the 
The notes thus acq are kept alive ss security form! 
a = ow oxen’ the lability carr 
*e ment trust obliga 

Th The Nnereaee aaa value) in securities — ovinelt 
844, as follows: ,696 increase in secur ® 200 
value ae: 271,696 salpasens bones -8e6 above—al' toh 
$126. ponds 3 eqD Biuff Arkansas River ody yy » 
ourity vin first consol. mortgage bonds ; o1.te ae first 
rities now M in po eye Beth ae pending iss 
e bonds or other dispositi 
eeandry advances, pagrecating $1,255,386, ha vo hese 
sidiary roads under coastruction and for for imprenty ea these 
Soe ae error in the balance shoot Under 
sho 
jo an + abilities.” Your directors do oe eioen deem it 
ds at present 

a Ferre Dallas Branch, 12°13 3 miles 7. BY. 






































dividend fund. 
Insurance fund.. 
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operation 8, and the use of tee 
CO erate MA a Dallas, 25 miles, was dis00 néinued 
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all of the stock and bonds of the Dal- 


: company ~¢ So tracks me 
ios Tee fnoluding ‘malo, cone ing, spt q yard trace 
9 u rx business on May 15. 8 
y open 
snout 9 al Oo sthons 


ufkin to Monterey, Texas, 22 miles, 

d 60! soli a th the St. L. 8-W. y. Co of Texason 

one of about 44s miles is now under construc- 
penetrates & den ellow pine Jumber district. 

ral Manager Britton, under date 


ity a 
aoe 


vadent, 8D parol Gener 
gays in part 

a viding for all fixed charges and full 

ss ie areata certificates, the surplus 

64,875, 98 pared with $539,424 for the preceding 

ge ‘ 8920951; from the late \ear’s surplus and 

rainy oe appropriations were made for additional 

f corovements . the sum of $544,765. The gross earn- 

ne Tnnrease of only $11,315, but the showing would have 

nett had it = n for the continuously heavy rains 

1902, to the last of April, 1 1903, —y" bg = ee 

erating expenses was due, 7 

mn yas ino labor of replacing of 272 miles of light 

one. o wavier Pail aid to the general increaee in wages and cost of 

jies, The total expenditures under “‘ maintenance of way and 

p. wai show an average of $1,103 per mile of main track oper- 

increase of 4 ig 6. over the preceding year. 

sted. aD entT—Dor fiscal year 2,000 box cars of 60,000 pounds 

were ooh ig» delivery to be made prior to Dec. 31, 1903, 

= at date of this report are being deliv at rate of 30 to 40 per 


growth of the country tributary to the company’s 
been very noticeable and the outlook for 
joo bony tor pest year has year is quite satisfactory. Encouraging 
reports of the comin cotton crop have been received rom the heavier 
producing sections along the line, and, 6xce pt for some slight losses in 
counties in Texas rr the ravages of the boll weevil, the crop 
iewfait o exceed those of 8 past few years. Business conditions 
also quite promis 
seed oy 646 tons carried in 1902-08, lumber furnished 
1,288,046 tons, contrasting with 1,803,741 tons in 1901-02; cot- 


ton, 158,852, against 149,989; cotton "geod products, 156,725, 


against 127,740, 

Physical Condition —Tables supply the following : 

Character of main track, 75-1b. steel, 487 miles, against 252 miles on 
Jone 30, 1902; 70-Ib. steel, 31 miles (all new); 60-lb. steel, oe 
56 lb steel ns anes, against 952 miles June 30, 1902; 55- ‘Ib. steel 
2 miles; 88-1b. eteel, 41 miles—total, 1.280 miles. Ballast— Rook, 104 
miles; gra’ sand, 568 mi cinders, miles; natural soil, 
miles. Bri een and anent sponse. 6,340 feet; tresties, 46°64 miles. 

Slalistis 0 of OUperation.—Operations, earnings, charges, 


ete, have been: 


a, 


Hat 
a ian 


A 





ES ess 
3 


OPERATIONS AND FISCAL RESULTS. 
1902-03. 1901-02. 1900-01. 1899-00 
Aver. miles operated = 1,291 1,293 1,276 1,258 
ations 


carried. 1,318,313 1,236,335 1,281,928 994,503 
"712 58.078,255 57.983.590 41,908,926 

Rate s.p mile. 244 cts 2°35 ots. $8 ot. 42 ots. 
Tomsk it moved* ty 546 2,586,387 171 2,101,048 
do 1 m*502,219,465 514, 942, 815 40a'337-26 265 ium 396,50 "505 


to. per m.* 1°10 ots. 1°08 cts. 
mae ppm 252 232 




















m.  $0°804 80°833 80'683 
Ear. p pay ee tr mile $2°812 82°538 2387 $2°340 
Gross earns. .. $5,636 $5,620 $5,792 $4,696 
* Not compan 7 freight 
Barnings— bs 8 
Passenger.....-..+- 1,337,732 1,864,435 1,400, 718 1,013,027 
casas 5,538,014 6,555,727 6,583,878 4,594,855 
express, 6to... 402,828 347,098 333,589 800,401 
Total............ 7,278,575 7,267,260 7,387,174 5,908,284 
> ere 2,560,940 2,636,721 2,499,144 2,108, 870 
ie. € eee 828,015 ‘819,588 ‘672,139  ‘685,1 
way,40, 1,424,686 1,357,932 1,080,320 1 008780 
“with covseeee 443,522 "358,825 "381,289 "301,320 
Total...........-. 5,256,164 5,173,066 4,682,892 4,156,073 
Pootexp.toearns (72:21) (71°18) (62°72) (70°34) 
earpings........ 2,042,411 2,094,194 2,754,282 1,752,211 
Other income........ 182,602 89,019 82,195 95,655 
ppl... ween 2,205,013 2,183,813 2,836,477 1,847,896 
at - . 161,751 195,619 155,771 151,567 
Equipmt payments, 1,297,200 sie. 413 Sse's25 Soa; r009 
eccnse cose i 
Rentals and miscel. ~ 51.228 59,143 66,907 61,148 
Total .......04. 1,510,179 1,455,038 1,281,503 1,217,604 
Burplas.............. 694,834 1928, 190 11,694. ‘974 130/292 
From these surplusesiaterest on the second mortg bonds was 


paid ae ; Earned during calendar year 18 
Year 1900, $350,000; during year 190", $100,000" ene 


PROFIT AND LOSS ACCOUNT, JUNE wenn 1903. 


Surplus income current fiscal To whi 
ch add net profit on 
pia, asad we. Rapd asses ard $694,835 | securities acquired......... $199, 478 
44 mtge. ineome Teed ec $763,847 
| te less Sat, Aporosriated by pom oard of 
rs for add'l propert 
a" LA the and 1d Improvementerssrssss. 64 544,765 
Eda, gab 130.400 | Surplus over all charges, &¢. $219,081 


it balance June 80, 1902. - 1,458,017 
| Bal. to credit of net rae 

bund eee a | (profit and Joss) account 

: se 564,876 | June 80th, 1908. ............$1,677,008 

Pts elt peeves 


ing for fall interest o 
Cwrtideates for the flacal year ended Jue 8), mne°GnG, mortgage income bond 


CONDEMRED BALANCE SHEET JUNE 30, 
1903, 1902, 1901, 


8 8 
aij 77777-7---°7 346,080 67,087,250 66,500,000 
crf eeeun 88,000 339,000 339,000 


) after pro- 
pitieg for ul ‘int 
mig erest on 


FF 









hareaments Soe 888 








Total .. clade teatie latin Ee 
ah........... staseanp 83,741,406 71,301,192 * $2, 


1903, 1902. 1901. 
Tiabilities— os 
Preferred WORE --2s-corsens nace one~-SOVa De ee Seem 0,000 20,000,000 
Oommon stock..........-.- aa+--2--16,500,000 16,500. :000 16 500, ree 





Bonds (see INVESTORS’ SUPPLEM'T) .48,205,750 42, 398. 750 80,339,00 


838 oo 


Reserve funds. serasipanner=oes ocadéeaee 2,013 1,360, re 
Eqaipment trust notes............ eas ay tty aoe 1,736,438 924,53 

[Interest On DONGS........cc.cecsceses 417,426 587 727 
Sundry accounts payable.. me 1,720:378 700,044 665, 104 
Miscellaneous accounts. ... 13,716 5 





4,187 "660 
Credit of income account.. 1,677,098 1 458,019 918,593 
waweccce-s0s scene conse +eee9 7s 160,619 83, 741,406 71,301,192 


—v. ai p. 951, 255. 
Wabash Railroad. 
(Report for the year ending June 30, 1903.) 

An editorial regarding the report will be found on page 
1196, The remarks of President Ramsey will be cited in 
avother issue, Statistics compiled in the usual form for the 
CHRONICLE are as follows: 





1902-03. 1901-02, 1900-01, 1899-00, 
Road oper. J ane 30. 2,486 2,483 2,367 2,358 
Equipment 
Locomotives .. cutee 488 490 434 437 
Passenger equipm’t. 418 396 355 345 
—— Se mama 17,171 17,195 16,087 13,169 
Paceon. onmrinds No. 5,948,913 56,109,302 4,943,016 4,277,735 


Pass. oe 1 mile.330, 111,942 322, 208, — — 268 214 233 848 .065 

Rate p. pass. p.m... 1°859 ote. 1791 1:88 ote. 913 ote 

Freig t (ton) carrt 9,691.514 8.578 6 603 yf 

Fr’g’t(tone)car.1m.t *2,198,073 “1,947,404 *1,978,952 An pa 
‘ te. 





Rate per toa perm. O°6:6 cts. 0°604 cts. 0°563 ote. 0°557 cts. 

‘Rev.tr’n-load (tons). 302 285 28. 269 

Earn, per frt.tr.m. $1°8297 $1°7195 $1°59354 $1°5005 

Earn.per pass.tr.m. $0°9684 $0°9140 $0°8514 $0°8403 

Gross earn. per m.. $8,513 $7,815 $7,437 37,028 
Earnings— B 8 

pene SEER a--ee- 6,135,501 5,780,241 2982,694 4,474,652 

pweasenesce -- 13 827,479 11,763,541 iv 158, ‘966 10,616,340 

Mail mean, eto... 1,677,85 1,509,711 1, "412,804 1, 349,998 

Pn a ake seeee-- 31,140,831 19,053,493 17,554,464 16,440,990 
xpenses 
Maint. of way, &... 00,962 2,918,415 Owing to change in 
Maint. of equipment 3 iret 2,656,118 classification, items 


Transportation...... 8, as _ 278 17,829,959 cannot be com- 
GORORAL. cc cccccnncces 8,759 442,944 pared. 





Total ............ 15,815,662 13,847,436 12,752,045 11,947,416 
P.c.op.exp.toearns. (74°81) (72°68) (72°64) (72°67) 
Net earnings........ 5,825,167 5,206,057 4,802,419 4,493,574 


* Three ciphers _— [cr 

















t Revenae freight only 
INCOME ACCOUNT. 
we _— 1900-01. — 
Net earnings..... --- 5,325,167 5,206,057 4,802,419 4,493,574 
Inv’ts, rentals, &.. 531,428 418,155 343,836 339,522 
Pe. sescerceeees 5,856,595 5,624,212 5,146,255 4,833,096 
educt— 
TOXOS 2. cccces<es. 664,703 627,930 586,199 567,327 
Tr’k & b’dge rentais. 898,518 805,326 798,096 97,678 
Additions & misc... 852,711 814,740 700, 253 458,510 
NOE i cacssocesa 2,415,932 2,247,996 2,082,548 1,823,515 
Applicable to int... 3,440,663 3,376,216 3,063,707 009,581 
Interest On bonds... 3,034,513 2,964, 757 2,760,571 2,589,471 
Balance ......... 406,150 411,459 303,136 420,110 
Div. on — deb. “ar, 210,000 210,000 210,000 210,110 
Burplus..ccce-00 196,150 201,459 93,186 210,000 
BALANCE SHEET JUNE 30. 
1903. 1902. 1901. 


Road eeeubianiant: Seiseincenocbaj am 882,500 144,009,500 136, a nee 




































Construction acCOUNE.....ccccccce se enccees 5 
Supplies and materials. 1,244, 803 1, 259,860 $16'932 
Cash on hand........ 987,085 1/125, 741 935,860 
Stocks and bonds... 1,553,02 1'377;630 1,282,331 
Accounts collectible 1,375,986 1,225,670 862 2,868 
Bills receivable ..............-.-. lig ER pe 
Advances and miscellaneous... 1,152,588 225,199 106,017 
Equipment suspense account.... 583,030 294,615 465,861 

xan btnecccsabqun ane eee -ee- 150,832,203 149,521,116 142,057,488 

Liabilities— 
Common stock......... eeseccsseee 28,000,000 28,000,000 
Preferred stock........... capanees : ae ‘000; ,000 24, '000, 00 
Bonds ..... wovnensconeccces 91,949.000 92,110,000 
OS RES ve 383,289 894 053 
Vouchers and pay- rolls... 2,738,406 2,603,536 
Individuals and age 466,607 293,850 
Taxes accrued ............ 386 337 387,109 
HT spital account. 5,183 4,601 
Notes ro be gn 23,287 5, 
Equipment notes.................. 583,030 292,290 
Dividend on debenture bonds... 105,¢00 105, 
Sale deb. bonds Series “B’’....... SE. |, wacked 
Equipment fund account......... SRL ee. nmensac 
Miscellaneoa8..........-...« nists 0.872 113,256 
Credit aoe and 1088............. 969,994 642,421 
tide iaiiad eenensseceeesee+150,832,2303 149,621,116 142,057,488 


—v. coe p. 951, 825. 
Western Union Telegraph Company. 
(Report for the year ended June 30, 1903.) 
President Robert C. Clowry says in substance: 


GENERAL RESULTs.—The number of messages transmitted by the 
employees of the company was 69,790,866, being 415,933 more than 
od the previous year. In addition the leased wires oarried ae 

valent of 10,000,000 m enoagen. There was . ao 

$1.0 .592 in the revenues for the year. Of this canouna the tr 
mission of regular commercial messages contributed $321,760" ona 
leased wires $282,774, the remainder coming from sundry other 
sources. The ore in the operating and general expenses, includi 

taxes, was $250,598, and for eyuipment of offices and wires $41,92 
aaaamiene of oa SL88. 07 ta & in be yh mong of Sn ge waperny and reconstraction 

d $828 ,» Made net increase in expenses 





173: $a ntter ater paying. 808,080 fox dividends on tn the ie at — 
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per meseage transmitted by the company were 31°4 cents and the 
average cost was 25°6 cents. The cost of construction for the year 
was $3,351,645. 
CONSTRUCTION.—There were added to the system during the year 402 
miles of poles and 59,228 miles of wires, 47,000 miles being of copper. 
Ecoromigs.—The reorganization of the service his been completed. 
The system of thorough inspection, including our Atlantic and Caba 
cable terminals bas been continued, and a further reduction of ex 
penses has been effected, bringing the total up to $612,009 per annum. 
ConTRACTS.— During the past year contracts covering 8,840 miles 
of railroad have been closed with the following-named railroad 


companies: 
St. Louis Southwestern Ry. Oo. Nevada Central BR. Co, 
Manvhattan Railway Oo 


East Carolina Ry. Co. " 
Manitou & Pikes Peak Ry. Co. | B’klyn Heights RR. Co. (as lessee.) 
Boston & Maine RR. Co. Brooklyn Usion Elevated RR. 
Durivg the year the securities held changed as follows: 
Increase: American District bay te Co. of N. J. (V. 77, p. 148) 
(mew) 83,500, and New York ephone Co. $8,568,800 (from 
$6,164 to 9,783,100.) Decreases: (each case entire holding) Amer- 
jean District Telegraph of Baltimore, $33,961; American District Tel- 
oqroph Co. of San Francisco, $100,820; Boston District Leen ony oy Co., 
sis 078; Rochester 1 District Telegraph Co., $33,250; Syracuse District 
Earntngs, Ktc,—The results for three years and the miles 
of poles, etc., at various periods were as follows : 
RECEIPTS AND DISBURSEMERTS, 
1902-03. 1901-02. 1900-01. 


3 8 
Ravenees for the year 29,167,687 28,073,095 26,354,151 
apenses - § 
Operating and genera! expenses 14,727,407 13,991,830 
Pisetee n+ ponnee }15.s03.987 §'“075/s92 p30. 


eB 520,156 
Rentais of leased lines 1,567,706 1,568,534 
Maintenance and reconstruction. 3,431,822 38,591,065 3,270,425 

350 318,428 316, 


Equipment of offices and wires... 400, 16,852 


Total expenses 20,953,215 20,780,766 19,668,902 
Profits 8,214,472 7,292,829 6,685,243 


Disbursem 
For interest on bonds 1,077,700 956,160 
For dividends (5 per cent) 4,868,050 4,868,008 


Total disbursements......... - 5,945,750 5,824,168 
Balance of profits 2,268,722 1,481,718 861,080 
Surp. July 1 (beginning of year)..19,751,003 9,319,285 


Surp. June 30 (end of year) 13,019,725 10,751,003 
M Milesof No.of 

Year. c’bles, wire. offices. Messages. Receipts. Profits 

66-67.. . 2,565 5,879,262 $6,568,925 $2,624,919 

30... 2,782,894 5,833,937 

'2-93..189, 7 1 ,978,443 7,496,037 

3,58 972,766 23, * 9 354,150 6,685,248 

15 1,029,984 23,567 69,374,883 28,073.095 7,292,329 

2-08..196,517 1,089,212 23,120 69,790,866 29,167,687 8,214,472 
- 77, p. 958, 680. 


Colonial Sugars Company. 
(Report for the 8 months enting June 80, 1908.) 


On subsequent pages will be found the remarks of President 
M. R. Spelman, with the balance sheet and income account. 
Briefly summarized, the report sbows a profit of about $400,- 
000 for the eight months ending June 80, 1908 (at the rate of 
$600,000 for the year). Interest charges for the period on the 
bonds outstanding were $72,000, leaving a surplus of $828,000 
applicable to dividends on the stock and the equivalent of 
over 10 per cent upon the amount of stock outstanding. The 
company has no floating debt. 

The cash values of the property, plant and investments of 
the company in Cuba and Lonisiana amount, it is stated, to 
$5,019,854, exceeding the amount at par of the outstanding 
stock and bonds together, the amount of the former being 
$2,780,000 and of the latter $2,150,000. Fall details of the 
operations and description of the property are given in the 
report on pages 1289 to 1241. See bond offering on page 1227. 


American Shipbailding Company. 
(Report for the year ending June 30, 1908.) 
President Brown says in substance : 

IMPROVEMENTS, ETo.— improvements and renewals have 
been made during the year at a number of plants, and es y so at 
West Superior. Detroit and Cleveland, in addition to which a number 
of dry-docks have been rebuilt andjlengthened, to keep pace with the 

tonnage. These ex tures have largely added to the 

we and efficiency of the plants. It willbe noted from the Treasur- 

er’s report that the sum of $200,000 has been set aside this year for 
improvements of this character when necessary. 

PROSPECTS.—Considerable construction was untinished at the end of 
the fiscal year. Part of this has been delayed by the conditions that 
have surrounded a)] classes of manufacture during the year, and part 
was taken for later delivery. Tne future prospects of the company 
look very fair, and a number of negotiations for constraction are 

g. It is, however, not probable there will be as much of this as 
several years past, as @ Presidential campaign always som»what 
checks business; on the other hand, the proapect for the general busi- 
ness of the company is encouraging and no doubt will b: satisfac- 
tory results. Of late much attention is being called tow the con 
struction of alarger type of vessels, and your dent looke forward 
to a very considerable increase in this direction. It has been the aim 
and study of your officers to keep in close touch with all of tha prog: 
ress and improvements in lake tonnage, and to contribute their part 
towards ite encouragement. 

ConsTRUCTION.—The work done and under construction compares 
as follows: 

1902. 
41 


Vessels built in fiscal year 
Oarrying ca: , net tons oil 
Vessels under construction end of year 
Carrying capacity, net tons ...... eanndenes n.edecnie -- 165,000 
The earnings and balance sheet follow : ineiii 
1902.03, 1901-02. 1900-01. (15 mos.) 
$2,212,840 $2,507,551 $1, 


Div. 7 p. . 53 
OSS kept 


Jnandmaint'ce. 418,626 
veformaintenance. .. 
Buffalo 
559 








992,580 
4,868,031 


5,860,611 





8,458,205 
9,319,285 



































139,000 





1,569,640 | §3] 


8,542 $1,100,666 | t 


BALANCE SHEET JUNB 30, rune 
tee Fey, 


‘ 1. a 

ssete— Liabdtlities— 

Plants & property.15,183,711 14,993,297 Tred hy 

Addit'a & improv...’ 267,087 100414 Heng ae et 

Materlalson hand. 848,764 640,560 | Accounts and bills ¥ 

Accounts and bilis Pavable ills 

i Tenstvable oseenen 2,085,417 8,258,888 | Rese 41 

Work under const. 3,385,659° 1,076,728 8.567, a 
Total assets. ...28,251,478 20,159, 

—V.7?, p 951, 351. ws saad 


GENERAL INVESTMENT NEWs5, 


BAILROADS, INCLUDING STREET ROADS, 


Alabama & Vicksbarg Ry.—Dividends,— ; 
pares of 6p. c. = an ai dividend aan 0G 
y the company on its common 
75, p. 107. on ee Ae 
Atchison Topeka & Santa Fe Ry.— orietary 
The aaahcltene of the Galf Colorado FA lve Fe iy 


Tot. Mabilities..28,251,08 saa 


Was 
0 


Co. will vote Nov. 4 upon a proposition to 

Beaumont & Kansas City Railwa; Beaumaig 

Great Northern Railway. yene eae 
isted,—The New York Stock Exchange has listed 

000 additional Eastern Oklahoma Division f first tin, 

1928, making the total listed $5,645,000, cov me 

282 miles of said division, all now in operation,— 1%, D 


Atlantic City (N. J.) & Sabarban Tr an 
Bonds,—The former $500,000 5 p.c. gold yo & - 
called in and a new issue of $750,000 5 p. c, gold b 
been created for refunding and other purposes under 
gage recently recorded, Toe new bonds are dated 
1908, and due Aug. 1st, 1938, but subject to call afte 
1918, at 105; interest payable February and August s& 
a _— aaa roa Aa om which company isaly 

rustee for the mortgage, C, Taylor Leland 
St., Philadelphia, is Manager. <i 


Atlantic & North Carolina RR.—Lease.—The shareholi- 
ers will vote Dec, 10 on an off:r from W. W. Mills and £ 
L. Finlayson of Rileigh to lease the road, paying, it is said, 
as rental 2 per cent on the stock for fifteen years, 8 per eant 
for the second fifteen years and 4 per cent for the last twenty 
years of the proposed lease. The offer, it is understood, in- 
cludes the agreement to build a 50-mile extension west from 
Goldsboro. Compare V. 77, p. 628. 


Bath & Hammondsport RR.—Sold.—Control of thisit 
mile road has been sold to the Erie RR. Co., which hss 
elected its representatives to the board. 


Bay Shore Terminal Co., Norfolk, Va.— Receiver. —United 
States Judge Waddill, at Richmond, Oct. 9, appointed 
President H. L. Page, Secretary J. A. C, Gronerand director 
B. W. Leigh receivers for the company.—V. 77, p. 951. 


Beaver Valley (Pa.) Traction Co.—Report.—The remlts 
for the year ending Sept. 30 were: 
Charges. Bal,,sur. 
“Ont4 
i 


Gross. . expenses. Net. 
PGia6 207 $101,202 
96,399 80,515 
Boston Sabarban Electric Companies,—Loan.—Tho share 
holders voted on Oct. 15 to authorize the directors to borrow 
$1,500,000 for one year in order to close the option on the 
Natick & Cochituate Street Railway and to purchase the 
stock of the Newton Street Railway, recently au 
double-tracking between Waltham and Watertown, for aon 
cars and a new car barn, The “Boston News Barean” says: 
Last March the stockholders authorized the issue of 20,000 
preferred shares at bay BS -/ $90 a share 20,000 


will require $231,250. The principal 
shortly be made, are 

& Dockituate, xe Weathore & Hopkinton and the South 
Street Ry. companies. The report fo 
Claflin states, will show a smail s 
Oy tke inceruration’ Of time Mae 
3111 prefered shares and $1,949 common shares 
V. 76, p. 751. ° 
Calgary & Edmonton Ry.—See Canadian Pacific By. 
page 1221 also in V. 77, p. 638.—V. 77, D. 509. 

Camden & Trento: (N. J.) Railway.— Status Wer 
been favored with the following ———— nn 

The Trenton ‘ Pennsylvania : 
to a Bla 4 pete yn | fn te a at 


5 Z § 
tSata'ine Cuinten'e ‘Womtnn cscs aro at 
ania into the city of Tre —— 


yal at a Gama . Posen yoy November. 

ee en es . 

The GSten Treaton Railway and the Trenton & New 
BR. are workin y to 
financial consolijation, there is no 
arrangement between 


a.closer aff 

ng ta be stated 
By the Trenton & New & 
the Pablic service Corporation of North Jersey, 





cars shall 8 rated over 
panies through from Jersey Oity to Trenton. with, ap 
time later onof through servies to phia Ferry 


76, p. 864. 
Central of Georgia By.—New Directors, — Rows 0. Sahat 


Birmingham has been elected a director to ae 
Comer cod James A, Blair of New York to fill a vacancy 





the board.—V. 77, Pp 848, 847. 
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soho _— results for the year} Lindsay Bobca mn & Pontypool Ry.—See Canadian 
Central Yernsat By chaports Fhe, are Pacific ref page 129: also in V. 77, p. 686. 

- . ine. Oharges, Bat. sur. .—See Canadian Pac ific Ry. 
ore etiinn vagease HRS Serres P4583 | on page tidl.—V. thd. f18. aay 
W508... 8,406,082 660,30 : ; Mexican Central Railway.—(ircular.—The protective 
~¥. 15, p 1198. Ry.—Improvements, Etc.—See Union | committee, Benjamin F, Tracy, Chairman; James Harold 


tte Solow. {peslke By—Karsings.= Tho 10- 
Pacific Ry.—ZLarnings.— 

Gnicge Ree re of this company (the old compan 
Pan ack geet ily al eo byte Rock Inland 
dCo., and so by 
juod & Pacis sracen monte ending ‘June 80, 1908, have 
ompany) the public prints, although thereport is not yet 

are as follows: 
. 1,576; other income, $2.- 
earnings, $42,782,500, B0', (deduct interest, rentals, and 
; total net ndot ade ' ($5,630,540, less $874,983 paid trom 
728; divi 
— econ l08t oivant), $5,805,557; balance, surp., $3,890,261- 
ine balance sheet shows current assets (including $14,690,- 
egsb), $24,505,756; current liabilities, $7,986,227; capital 
tak IT: funded Abt, $7 Oe and Soka 
if notes BR, 

cs apeaunt of construction of St. Louis-Kan- 
Batty tne road not yet completed, $4.500,000; contingent 

seouunt, $5,171,788, etc.—V. 77, D. - $ Hen tbr 
m & Dayton — rector— 
Lease - Saat the annual he pee al Wetiordar 
Senator B. Foraker was elected a director to sucveed 
the late R, O, Schenck. — a age of the Cincinnati Findlay 

was ratified. 
' Fin We tbe remults for the year ending Jane 80 compare 
as follows: : 

1: a Witinn ea iicoss sinubser “winedSo” weratses 
Hotes. 7geti? #07059 #995701 ¥389,220 at 
-V.7/, 9.7 

Dakota Pacific BR.—Sold,—A press dispatch from Rapid 
OWE RH OSX Geach ot Akron. O., the heavieet 

° . uc 0 ” *) 
tor, po at one time oy essecnmasee tng A cnr Ea oe 
company was formerly known as the ota Wyoming 
tien River RB., cuaieoetion on which from Mystic, 
& 
gr Ey ea 
) was done ; 
pl ,000, it is oid. has been expended. On Jan. 31, 
1908, Jacob 8, Gantz of Rapid City, 8S. D., was appointed re- 
ceiver on — of haya F. 8n pid of bn City, oD, 
as trustee for owners of mechanics’ liens and claims 
against the old company. The Dakota Pacific in 1899 made a 
mortgage to ie Seesenetional Teast Vb of re we Cy a 
to secure nds, all of which are ou iz. e 
pe iota mes ‘outalde poe ovisions = = bo 
no ving been taken by the trustee ‘oreclose. 
-V, 68, p. 

Dakota Wyoming & Missouri River RR,.—Sold.—See 
Dakota Pacific RR, above, 

Detroit Southern RR.—New Trackage Agreement,—An 

has been made with the Michigan Central for 
trackage and depot rights at Detroit, affording better con- 


z 
& 
3 
: 
3 


Erie RR.—Purchase.—See Bath & Hammondsport RR. 
above,— . 7, Dp. 954, 046. i 
Greenfield & Turners Falls (Mass.) Street Ry.—Bonds.— 
P Basal cog bens of the — Railroad emg es 
Bagon Trust angy & conso} : om mortgage to ths 
5.6 gold bonds due Jane 1, 1923, with a sinking fand 
the for $2,000 bonds yearly; $86,000 of 
dup in 116, and $44,000 will chaetny be eet ee ret Bs 
py ah stn $10,000. . ita nes 
: ont & Kansas City Ry.—Lease.—See Atchiso 
the ee Ry. above.—V. 7, D. 286, r 


Hocking Valley Ry.—Participation Cer tificates.—Red- 
7 Kerr & Co, are offering at par and interest ‘Hocking 
Co, pation Certificates” issued by J. P. Morgan & 
wpe per tame nace 30,1006, rth Intarent 

’ . able une an m der. 
The taal issue is $7,270, 0; it is secured by d t of 


of the $11,000,000 common stock of the Hockin 
By. Co, The participation certificates are ceeahatent 


i 


Guethird by Pittsburgh Cincinnati 

Geaea ty Lateth raat Ouse 8. Le yon 
Oteatsth by ry Ohio BR. Co. 

ta sass Oo 
of are severally responsible for their share 
wt the but in case of defanlt any other company 


a the share of the company in de- 
Ay 
BR.— -—The New York Stock Ex- 


000, per cent extended first mort- 
~aiteh, 7, p. , 820, 


sist 


Warner (49 Wall St,), counsel, has issued a circular to the 
income bondholders, in the course of which is said: 


Since the year 1892—eleven years—the company has not paid any 
interest on the said income bonds; yet during this period the weight of 
ite rails has been greatly in |, wooden bridges have been replaced 
with steel structures, the gross weight in its locomotives has developed 
from 9,000,000 unds to 31,000,000 pounds, and the tonnage 
capacity of its freight cars has more than trebled, In the last 
eight years 542 milesof the road were ballasted with broken rock 
and volcanic cinder; more than $3,000,000 was expended in engineer- 
ing, rights-of-way, buildings, atations, etc., and the question which in- 
terests the bondholders is, how much of this was paid from net earn- 
mee which should have been used in part to pay interest on the income 

nds. 

This committee believes that the income bondholder is entitled ' to an 
accounting with the company; is entitied to know exactly how far the 
road can go in expending its moaey for “necessary” bettermentes and 
additions; whether or not the directors of the road are properly hus- 
banding the property in the interests of all concerned, and not for the 
stockholders alone. The road has ine ite annual earnings since 
1892 from $3,000,900 to $21,000,00 |; yet in all thie time no interest has 
been paid upon the income bonds. This committee believes also that it 
is improper, if not illegal, for the railway company to issue debenture 
certificates, the interest on which will create a fixed charge which 
must be paid from the income, to the great detriment of the present 
income bondholders. 


All income bondholders are requested to deposit their bonds 
under the committee’s agreement with the Continental Trust 
Co., No. 26 Broad St., New York; or with the American 
Loan & Trust Co., No. 58 State St., Boston, on or before Jan, 
1, 1904.—V. 77, p. 951, 824. 

Mobile Jackson & Kansas City RR.—Listed.—The New 
York Stock Exchange has listed the $1,882,000 first co nsoli- 
dated mortgage 5 per cent coupon bonds of 1958.—See V. 77, 
D. 





Mt. Carmel & Natalie RR.—At auction Ost. 8 Adrian 
H. Maller & Co. sold $350,000 of this company’s stock for $100 
for the lot, and $55,000 first mortgage gold 53 due 1916, with 
coupons of December, 1899, attached, at 10 p.c. Atthe same 
time $150,000 common stock of the Shamokin Coal Co. was 
sold for $12 and $100,000 preferred stock for $25, in each 
case for the entire block. The Shamokin Coal Co. has been 
Seger | the colliery of the Natalie Anthracite Coal Co. (V. 
75, p. 1857), 

National RR. of Mexico.—Details of Government Pur- 
chase —Estimated E1rnings.—The ‘‘Mexican Herald” of Sept. 
26 and following dates contains the full report to the Presi- 
dent of Mexico by Finance Minister Limantour regarding 
his purchase of a virtually controllinz interest in this com- 
pany per plan in the CHRONICLE, V. 76, p. 1192, 

He says that the control of the Interoceanic Railway was 
acquired by the Government through the purchase at auction 
of £1,000,000 (414 p. c.) second debentures (carrying the right 
to 500,000 votes), at 904% p. c., being £901,250, and that in the 
subsequent purchase through Speyer & Co. of the interest 
in National RR. of Mexico, these debentures were turned 
ped — company as equivalent to $4,500,000 gold, or 

The plan of Speyer & Co. for converting the common 
shares into second preference and deferred shares, in the 
proportion of two-thirds and one-third, respectively, has. 
been so far successful that the Minister is able to report 
$81,886,400 of the issue of $33,350,000 converted, with the 
probability that the entire issue will come in. The Govern- 
ment contracted to purchase not less than 40 per cent of the 
company’s entire outstanding capital stock for $9,000,000; as 
@ matter of fact 4744 p.’c. thereof was acquired for that 
amount, as follows: 

Olass To Total After Mex. Gov't 


of stock. authorized dssued exchange. acquired. 
1st preferred, .....$82,000,000 $90,063,625 $30,069,425 1st preferred $10°000,000 
e 9,343,900 





21,257,600 2d perferred 
Common., ...... 33,850,000 39,350,000 10,628,800 deferred 10,628,800 
1,463,600 com. unexch. =... ....s+ 
Total ........++ $65,350,000 $63,413,625 $63,414,625 $29,972,700 


Figuring the preferred shares at 4734, the second preferred 
shares at 32'123¢ p. c, and the deferred at 10 p.c., it is cal- 
culated that the control of the road was acquired, 
through Speyer & Co.’s wise , for a sum equal to 
only 3¢ p. c, in excessof the market value of the shares, and 
for a sum $878,635 less than would have been possible with- 
out the conversion plan, even supposing the necessary pur- 
chases in the open market should not artificially on a the 
prices of the shares 

Minister Limantour makes an interesting estimate of the 
prospect for dividends, In return for the 20-year agreement 
that a strip of territory 3114 miles, and bordering the Rio 
Grande River from the coast inland abont 500 miles, shall be 
closed to new el lines, which are thus shut out of 
reaching the United States (compare V. 76, p. 1192), the 
company agrees to complete by Jan. 1, 1907, a line from 
rey sa gl to Matamoras, whereof about 140 miles remains to 

7 ie 

Allowing (1) that $250,000 will be the gross earnings from 
this new line in 1905 (the line, it appears, is expected to be 
constructed in 1904); (2) that $1,000,000 of gross earnings will 
be derived in 1904 from the new Salto line; (3) that the 
annual increase of 10 per cent in receipts shown b 





Pea ee Bonthorn Ry.— Imp fi 
ae -Y. "6 0, 18.4 jaramonte, Ete,—See Union 
san vale Ohio RR.—See Southern By. below.—V. 77, 


the ey wie the exception of only one year since 1 
will be continued; (4) that the operating expenses will not 
exceed 65 p, c, of the gross earnings; (5) that the resulting. 
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receipts in Mexican money will be exchangeable for 50 per 
cent of their face value into American gold, and (6) that the 
earnings frum ‘‘ other securities” will continue at $179,960 
(gold) and the bond interest at $1,780,000, making the net 
charges $1,600,040, the results, he calculates, will be as 
follows: 

Cal. an curr Applicable 
1903 ....$10.939,145 $8,828,700 
1904 13,083,060 4,561,571 


—— U S. curr’ey, Net 


680,745 
14 1,600,040 952,574 
17,649,502 6,177,326 

“Tt is not,” he says, “too much to affirm that, beginning 
with the coming year of 1904, the National Railway will yield 
at least enough to pay adividend of 2 per cent to the pre- 
ferred shares; 8 per cent in 1905 and finally in 1906 the full 
dividend of 4 per cent or nearly. In 1907 the second prefer- 
ence shares will come in for a proportion of the profits and 
probably, beginning with that very year, it will possible 
to assign them 1 per cent,” 

Of course such estimates are open to very serious modifi- 
cation from various coptingencies.—V. 77, pp. 769, 628. 

New England RR.—Leases,—The share holders will vote 
Oct, 22 on ratifying the leases of the Milford & Woonsocket 
RR, and Milford Franklin & Providence RR.—V. 69, p. 1012. 

New Jersey & Pennsylvania Traction Co.—Coupons.— 
A block of $100,000 of the first mortgage 4s of 1932 were 
recently advertised for sale at auction with coupons of May, 
1908, attached, but we are informed that there has been no 
default in interest.—V. 75, p. 185. 

Pine Blaff & Western Ry.—Reorganization.—The com- 
pany is being reorganized as the Pine Bluff & Western Rail- 
road and the new organization will shortly take possession, 
possibly within 30 days. The $1,200,0006 per cent bonds due 
Oct. 1, 1922, are not outstanding, and are under process of 
cancellation. It is uncertain whether any other bonds will 
be issued. The new company was incorporated in Arkansas 
in September lest with $1,200,000 of authorized capital 
stock, of which $600,000 will be issued to the present owners, 
a" Cargill of La Crosse, Wis., is President.—V. 75, p. 

Reading Company.—First Dividend on 2d Preferred.— 
The company on Thursday! declared a dividend of 1 per 
cent on its second preferred stock, payable Nov. 10 to stock 
of record Oct, 28. This is the first declaration on this issue, 
The directors also provided for the payment of a 2 per 
cent dividend on the first preferred stock, payable March 10, 
1904, making a full 4 per cent dividend for the fiscal year 
ended June 30, 1908. The report for the year ending June 
30, 1908 (in V. 77, p. 836), shows asurplos from the year’s 
operations of $5,197,783 (against $2,378,826 in 1901.02); the 
sinking fund (see balance sheet, p. 835), called for $246 774; 4 
Dp. c. per annum on the first a een requires $1,120,000 and 
now 1); p. c. on the $42.000,000 second preferred takes $680,- 
000, making surplus balance $3,201,009 

Listed in Philadelphia,—Tue $1,295,000 Wilmington & 
Northern RR. 4 p. c. gold stock trust certificates have been 
- on the Philadelphia Stock Exchange.—V. 77, p. 832, 

San Bernardino Valley Traction Co., California.—Mort- 
gage.—A mortgage has been made to the Los Angeles Trust 
Co., as trustee, to secure $1,000,000 of sinking fund 5 p c. gold 
bonds, dated Sept. 1, 1903, and due Sept. 1, 1938, btu subj-ct 
to call after Sept. 1, 1908, at 105; outstanding, $520,000. 
There remain out ‘‘a very few Redland Street Ry. and San 
Bernardino Valley Traction Co. 5 p, c. bonds,” to retire 
which as soon as possible sufficient of the new bonds are re- 
served. The authorized capital stock is $1,500,000; outstand- 
ing, $1,080,000, par of shares $100, The company owns 82 
miles of line between San Bernardino, Redlands, Colton and 
Highlands, Cal. For the two months ending Ang. 81, 1908, 
the gross earnings were $16,831; net, $7,880; taxes, interest, 
etc,, $8748; balance, surplus, $4,137. President, Henry 
Fisher; Vice-Pres. and General Manager, A, C, Denman.— 
V. 76, p. 1409, 

Southern Pacific Co.—Improvements, Etc.—See Union 
Pacific RR, below.—V, 77, p. 951, 825. 

Southern Pacific RR. of Californaia.—Listed.—The New 
York Stock Exchange has listed $1,126,000 additional first 
consolidated mortgage guaranteed 5 per cent “stamped” 
bonds of 1937, making the amount listed $21,546,000, 

Earnings.— Results for the 6 months ending June 80, 1908, 
were: Gross transportation earnings, $15,827,221; other in- 
come, $474.279; total earnings, $15,801,500; net earnings, 
$6,213,168; fixed charges and taxes, $3,808,935; balance, sur- 
plus, $2,404,238.—V. 74, p. 269, 

Southern Railway.—Merger.—The shareholders voted at 
the annual meeting on Oct, 18 to ratify the proposed merger 
into the Southern Ry, Co. of the Knoxville & Ohio, the 
Knoxville & Bristol and the Villa Rica branch roads, The 
stockholders of the Knoxville & Ohio} RR. on Ost, 7 ratified 
the} purchase of the Tennessee Northern Ry., 10 miles in 
length, and also the proposition to create atirst consolidated 
mortgage to secure $3,000,000 of 50 year bonds, These bonds, 
so far as issued, will all be held in the treasury of the Sonth- 
ern Ry, Co,—V. 77, p. 770, 698. 

Union Pacific RB&.—Improvements, Etc,—J. C. Stubbs 
Traffic Director of the ‘+ Berriman lines,” bas made public 
the following official tabulation, showing that over $104,000,- 
000 has been expended during the past three years for im- 


cha L to stock 
$1,600.040 $314,310] 0 
1,600,040 





provements and new equipment. in Wis 
Union Pacific, Southern Pacifico, Chicago & the 
City Southern systems: » Aa & 


THREE YEARS’ EXTRAORDINARY BSXPENDITUR ‘ if 
CONTRULLED BY &. H. HARRINaD Yt ly 


Sundry Oha 
By 
regon 3. L 4,287,083 |. he “soe e 7 
Oregon R.@&N.... 2,326,698 818579 
stem. ..$15, $13,579,008 ssrsnt 


8 aks “Pacific... 20/462 
outhern Pacific.. 
Ogden &Lucien... . 22,518,185 


U. P.& 8.P.Sy8.$35,974,558 $14,5 1143 Ba 
Onioago & Alton. 7497 10N ee barr) tin 
Kan. Oity South’n. 3,143,928 1,657,174 
Total all lines..846,615,587 $14,533,227 843,300,545 H0Gag 
Touching the above, Mr, Stubbs says: 


The aggregate expenditure of all the com 
will be greatly increased by appropriations for wook nen 
it ie more than the total estimated cost for the completa’, 


Panama Canal. 
has been spent ane 
i 


Name of 











Despite the fact that over $43,000,000 
three years for new locomotives and cars, the volume Of traffig 
is greater than the facilities of the Harriman lines for 
sue is sepomeny a of the Southern Pasiie, The Union My 
perhaps in the best shape, so far as equ’ noerned 
ew ~ cars oh engines. . eee icshs.: Dt tha 

affic and operating officials of the Harrim 

conferring recently as to methods to be employed t nn 


that there may be no trouble or delay in the interchange 
"eae ae fad in th z 

see nO signs of a decrease in the volume of traffic, Mercantile, 
ufacturing and agricultural interests are enjoying a high gna 
prosperity, which seems certain to continue, 


New Director.—Joseph F. Smith, President of the Mormm 
Churco, has been elected resident director, at Salt Lake (ity, 
to succeed T. Jefferson Coolidge Jr., of Boston.—V, 1,1, 
825, 296. 

Wabash RR.—Bonds Authorized.—At the annual meeting 
on Oct, 18 the proposition to authorize an issue of $10,00)- 
000 of bonds for terminal improvements was duly approved, 
See particulars in V. 76, p, 752. 

Report.—See page —V. 77, p. 951, 825, 

Warren & Corsicana Pacific.—Made Standard Gau- 
This road, extending from Warren to one mile beyond Camp 
wood, Tex., 19 miles, was changed to standard gauge latein 
Septem ber.—V. 73, p. 1209, 

Worcester & Southbridge St. Ry.—Plan.—A commitix 
consisting of George W. Wells, Fred. Thayer, Calvin D, 
Paige, Samuel H Colton and Edward L, Parker, with Her. 
bert Parker and Choate & Hail (56 Sears Building, Boston), 
as counsel, present the following plan of reorganization: 


(1). Tt is not advisable to do anything with Overlook. (2) Iti 
deemed wise to porchase Pineharst at not exceeting $24,000. (8) 
The net unsecured floating debt of the Worcester & Southbridge i 
$930,000, avd of the Worcester & Rechdale, $51,000. 

[t is proposed to unite uader a single managemsnt the Worcester é 
Southbridge, the Worcester and Rochdale rail were, the Pinehurst 
property, and the Southbridge & Sturbridge Street Katlway Oo,,whidl 
now has a capital stock of $60,000, bonds $60,000, and floating dedt 
of $26,000, these railways forming @ contiouous lice of about 9 
miles, and extending substantially from the Oly Hall in Worcester 
Fiekdale mills in Southbridge. Todo this will reqaire about $181, 
000, as follows: To complete Worcester & Ruchdale, $39,000; to 
debts of Rochdale road, $51,000; to pay floating debs of 
& Sturbridge road, $26,000; to purchase Pinehurst, $24,000. va 

To accomplish this it te poopess to form a secarities cone, “ 
@ capital st.ck of, say, $350,000, of which say $250,000 shall ve p. 
non-cumulative no voting-power preferred stock, which shall be pre 
ferred as to dividends and division of assets up to par. The me 
8600,Q00, shall be common stock. Of this latter stock B40 bra iyo 
given to stockholders of the Rochdale Road at par in exchange 1 
stock of that road; $100,000 stock will be given to the ae 
the Worcester & Southbridge Road in exchange for err podyren 
thereby reduciag the company’s stock by 1,000 shares; dae 
will be given to stockhoiders of the Southbridge & Sturbr O 
in exchange for the stock of that company; 1,000 shares 
which have already been underwritten, will be nae oii be po: 
remainder of the $131,000 cash reqatred, as above - A 
vided from sale of rails, accounts payable and ca pi -_ pm 
securities company will hold a majority of the stock of $000,000, is: 

anies subject to the underlying bonds aggregating «Bt 
orcester & Southbridge, $500,000 419s; Southbridge 
$6,000 58; Worcester & Rochdale, $40,000 448. 

A joint note of the three railway companies to an 77 
the outstanding debts of the Worcester & Southbridge Bir 
Oo. will be given to the securities company, aad = ~ 
20-year first mortgage collateral bonds (eunject to a wh 
equal to 75 p 6. of said notes; said bonds to bear ae 
of3 p. ©. for the first two years, 4 p.c. for the next ot the 2 
p. 6. thereafter, Said bonds will ve secured by depostt of oe 
the three railway companies, as above specified, — 
trolling interest in the etock of the three sere . 
Pineharst property. It is proposed to exchange coliateral 
debtedness of the Worcester & Soathbridge for rr debts, 
to an amenee one to 75 p.o. = the ae value of such 

. ©. par value in the new preferred . 
The gross earnings per year of the Worcester EL... * 
are placed at $20,000; of the Soathoridge & "her 1000ml6 
total, $164,000; estimated net earnings, $60,630; o ponds, 
hurst, ete.), 83,000; deduct interest on underlying aay 


; 


wee see heee 


surplus appiioabie to interest on the collatera) i teral pon ts 


6,380, The interest requirements on the 
ret five years would not exceed $22,500 a yout, i — ol 
pius for the preferred stook. [n the apere no me 9 


a business, W: 
SoWalibrind torent aap il 
Press reports say that the endorsemen "is De 
of the notes of the Worcester & Southbridge have, it 
lieved, been proved to be forgeries. 
Compare V. 77, p. 770, 512. 
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@AS AND MISCELLANEUUS. 
Aan ory —Regular Dividends, Etc.—The 
‘jnalganated COMP eT Torod the usual quarterly dividend 
payable Nov. 30. BET 
sconda OopPr* Mining Oo. (controlief) Ha vie Nov. 16, being 
faivigend oid ene yon 188 $58,000,000 “stock since eand in- 
the same rate The directors of the Boston & entane - have 
adie Moy. Myalar quarterly dividend of $2 per 8 are K B. 8) apon 
tock, practically all of which is own y th A 
serted, however, unofficially that the latter’s income 
‘timber ‘stores, banks, water companies, newspapers, 
 Uimerties are all in operation, is sufficient to pay the 
aie, when the Brefjends.—V. 77, p. 512, 252. 
n District Telegraph Co. of 
report of Western Union Telegraph Co. on 
48, 


New Jersey.—See 
page 1223,—V. 77, 


N Machinery Co.—Readjustment.— 
“Ameriean C Ny aw was back of this company and 
beck co disappeared on Sept. 2, leaving the 
plvar th their affairs considerably mixed and with 
pg banks of approximately $1,500,000, and to other 
ereditors for merchandise and material about $160,000, be- 
pond and mortgage indebtedness of $865,000. This last 
ee aaa $500 000 ponds of the Mexican Clay Manufac- 
porte Co. secured by mortgage to the Cleveland Trust Co. 
trostee, Receivers were appointed for the several com- 
by the United States Circuit Courts for the Southern 
TY New York, the District of New Jersey and the 
Northern f Ohio. 
ae Semitsen consisting of Frederick B, Schenck, 
David R. Forgan, J. F. Harper, Allen 8, Apgar, 
Wm. H Porter, Albert H. Wiggin, ranville W. Garth, 
with 0. P, Mertens, Secretary, 170 Broadway, requests de- 
posits of bonds, notes, claims, etc., of the various companies 
with the Bankers’ Trust Co., No. 7 Wall 8t., on or before 
Nov, 3, The committee will pre a plan of readjustment 
snd liquidation and depositors dissenting therefrom will be 
to withdraw. The following gives a number of 
tacts regarding the companies: 
Stock owned by Plant at 
R.C.Pennfield. Willoughby and 
N. J. $1,000,000 iy by Am. Clay South River. NJ 
N.J. 1,000, rk.Mach.Co. 5 
XE 108 000 Racing Mite Oo. soll” ft only. 


50,000 8t.Fire Proof.Co, do. do. 


Great Bast’n Clay Mfg. Co. 
Hasna Cay Mts Go... 
Stand VitrifiedConduitCo. N. 
Manbattan Brick & Terra 


25,000 do. do, do. do. 

300,000 R. C. Pennfield. Perth Amboy,N.J. 

(2) do. Bucyrus, O. 
“Dane Penfold. ...... do. Willoughby, 0. 
nuataline other companice, with J. Kearny lice as joint receiver in 
New Jersey for Great Hastern and National. 

Balanced Locomotive & Engineering Co.—Judgment.— 
Judgment for $21,768 was taken by default on Wednesday in 
favor of the Market Street National Bank. The company 
was incorporated in 1894 with a capital stock of $1,000,000, 
Henry Warden is President, No. 85 Broadway, 


Bethlehem Steel Co.—Sole Owner of Juragua Iron Oo.— 
The ray enemas existing between the Bethlehem Steel Co. 
and Pennsylvania Steel Co. in the Juragua Iron Co. 
owning mines near Santiago, Cuba, expired by limitation, and 
inorder toclose up the affairs of the Juragua Iron Co, the 
er ve offered at public sale and was purchased by the 

Steel Co. for $625,250, The’Pennsylvania Steel Co, 
aad has any interest in the Juragua Iron Co. V. 75, 


Boston Steamship Co. — Bonds,—Arrangements have 
been made in connection with the Northern Pacific and 
Great Northern Railway companies to establish a steamship 
line from Puget Sound to the Orient and Manila, on the 

of the steamships Shawmut and Tremont, To 
meet expenses in connection with the new service, and to 
provide working capital, Kidder, Peabody & Co, have 
to take and will offer to the stockholders $500,000 of 

I (ool D. ¢. debentures, subject to call at 105. 
ig report for the year ending Aug, 1, 1903, shows: 

Balance —Liabilities outstanding, iy 

en ak aS nang 700.09 euch of eterod 
j, current liabilities, $9,834; sinking fand, $16,668; ‘total, 

— te: steamships (insured for $1,750,000) and con- 

$2,245 yond 3 current assets, etc., $136, ; sinking fund, 
2.343. ; and loss surplus, $58,399 ; total, $2,456,502.—V. 75, 


Bush Terminal Co., New York.— i I T. Bush 
has favored us with the following fu eres 


piers woes, cumplened ue ao ook einen oe. 

C) eased an en pos- 
tenante on Aug. 1, Enesco pire are leased to re- 
*onaible tenants on a basis to produce an income of $120,000 pe 


a 
Year, exclusive of w : 
AMoURE 10 $10,000 adenine, om barges and lighters, which should 


Standard Fireproofing Co. N. 
*New York Blower Co..... Ohio 


H 
é 
E 
d 


& fixed income, and in addition 
hermes euaranteed by The Bush Co, Ltd., having last year @ net 
from Warehouse nn 240,000. will be’ besides @ large income 
and the thira Deeuings and the operation of the railroad terminals, 
ial year will Drobably be made tesa eee “Wooa: 0.3, Lawrence 

ug. 1, . O. J. Lawrence 
Beeretary sent RB, Gould Simonds, Treasurer, and Frank Gallagher, 
Dlustrated articles 


describing the property will be found 


in the “ 

and Engineering Revi f Chi i 
of ng ew” o cago (issue 
ag 1 the “ can Syren and Shipping” & this 
a p ¥ Toy a) and the “Brooklyn Citizen” of July 19. 


-? 


Cedar Rapids (Is.) Water Co.—Bonds. Etc.—Under the 
aqgreeaanh af April 11, 1908, the City of Cedar Rapids bas 
archased this company’s plant for $23,000, subject to the 
nded debt, aggregating $450,000, the validity of which the 
city contracts not to questiou, but which it purposes to call 
and pay off as soon as possible, The bonds include: 
5 cent bonds, 1897, due Nov. 1, 1927, but 
ms! te on leat 108 on mae: Be 1907, 8 


May 1 and November 1; seco mortgage 4% per cent bonds, 
908, of which $35,000 series A (81 each) 
} ys we "1904, ‘and series B (8500 each), due on 


due April $265,000 

July 1, 1918, but $20,000 thereof to be drawn by lot annually from 

sith te J8th ote Laeury ecto ar pat aut Jaa ee 37 
py 1918. ” Interest payable Jan. 1 and July 1.—V. 75, p. 1033. 

City & Suburban Telegraph Association (Beli Tele- 
phone. )—Change of Name.—The shareholders will vote Nov, 
12 to change the corporate name of the company to the Cin- 
cinnati & Suburban Telephone Co, 

New Stock,—The shareholders have the privilege of sub- 
scribing pro rata to §242.550 new stock, increasing the 
amount outstanding to $3,880,800, to provide for extensions 
and additions. Subscriptions must be paid in cash before 
Nov. 5.—V,. 75, p. 796. 

Clairton Steel Co.—Deal Off—New Arrangement.—See 
Crucible Steel Co. below.—V. 77, p. 149. 

Colonial Sugars Co.—Bonds Offered.—H. W. Poor & Co, 
are offeripg at 101 and interest a limited amount of this com- 
pany’s first mortgage 5 percent gold bonds,dated July 1, 1902; 
denomination, $1,000; principal due April 1, 1952; interest 
payable April1 and Oct.1. The total authorized issue is 
$3.000,000, of which $2,150,000 are outstanding, the additional 
$850,000 remaining in the treasury. Trustee of mortgage, 
Central Trust Co. of New York. The coupons are paid at 
the office of H. W. Poor & Co., 18 Wall St. 

As fully shown in the annual report on another page, the 
company was organized in 1902 under the laws of New Jersey, 
and owns sugar estates in Cuba and in Louisiana, together 
with a thoroughly modern sugar refinery at Gramercy, La., 
on the Misaisaip River, 40 miles above New Orleans, 
refinery is now in operation, and is stated to be capable of 
turning out 1,200 barrels per day of high-grade standard re- 
fined sugar. It is supplied with raw sugars made from cane 
raised and crushed on the — plantations in Cuba and 
Louisiana, now furnishing per cent of the maximum 
capacity of the refinery, and which, when fully cultivated, 
will farnish an amount sufficient for its full continuous oper- 
ation for the entire year. The company occupies the unique 
position of raising its own cane, producing its own raw sugars 
and refining them into standard high-grade sugar in its own 
py a all middlemen’s profits are saved, See pages 
1 . 


Consolidated Lake Superior Co.—Sale.—Speyer & Co. 
have adjourned their sale of the company’s securities until 
Oct. 20, and negotiations are pending for a further adjourn- 
ment of sixty days. The old Mcfily committee, consisting of 
John W. Moffly, Simon Gratz, William Arrortt, Charles “W. 
Henry and Samuel F, Houston is preparing a plan which, 
— 2 ey is closely similar to that recently pro- 
posed (V, 77, p. " 

Representatives of the Vickers-Maxim and the Armstrongs 
are said to have returned to England to report upon the 
property, Senator Dandarand of Montreal having undertaken 
to negotiate a sale to English interests.—V. 77, p. 952, 825. 


Crucible Steel Co.—Deal Off—New Plan—Dividend.—The 
following announcement was made on Wednesday by ;Presi- 
dent Frank B, Smith : 


By reason of the failure of consummation of the sale of the Clairton 
Steel Co. property, under the contract which had been executed be- 
tween the Crucible Steel and United States Steel Corporation, and 
which the officers of the Orucible Steel Uo. had every reason to believe 
up to the last moment would be carried out, it became necessary to 
obtain additional funds as working capital for the purpose of operat- 
ing the Olair debtedness. At a meet- 
ing of parties interested, sufficient subscriptions have been obtained to 
effect this purpose, 

It has also been considered advisable to effect a reorganization of 
the officers of the company, and it has been arranged to have William 
G. Park become Chairman [of the Crucible Steel Oo.) in fall control, so 
that the reorganization will show the following officers: William G, 
Park, Ohairman; Frank B. Smith, dent and General M " 
Reuben Miller, First Vice President; Herbert Da Puy, Second Vice. 
President; Robert E. Jennings, Third Vice-President; Julius Bieler; 
Treasurer, and Alexander Thomas, Secretary. Executive Committee; 
W. G. Park, W. P. Snyder, Reuben Miller, James H. Park, Herbert Du 
Puy. A. W. Mellon and Frank B. Smith. 

It is probable that the larger operations of the Clairton Steel Co. 
| require the Crucibie Steel Co. to discontinue the dividends on the 
preferred stock. If this proves to be so, the directors will not hesitate 
to suspend dividends while this necessity exists. 


The “Pittsburgh Gazette” says that the aforesaid subscrip- 
tions amount to a little more than $2,000,000, and came en- 
tirely from interests identified with the company. The 
amount raised will, it is believed, furnish the capital needed 
for the operation of the Clairton plant and for taking care 
of its floating debt. The “Gazette” says that if more funds 
are required it is believed that they can be had from sources 
equally identified with the beg 

The change in officers brings William G. Park, the well- 
known steel expert, and also Reuben Miller back into office: 

The proposed gale of the Clairton Co., with ite three blast 
furnaces, twelve new open-hearth furnaces at Clairton, Pa., 
its ore properties, etc,, was announced last July (V. 77 p. 149), 
the price being $8,000,000 over the $10,250,000 bonds guaran- 
teed by the Crucible Steel Co. ; one-half interest to go to the 


ton plant and taking care of its} 








Steel Corporation, one-fourth to the Olivers and W. P. Sny- 
der, and one-fourth to the Crucihle Steel Co., the last paying. 
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nothing for its stock, the others paying in the aggregate 
$6,000,000 cash into the Clairton treasury for the discharge of 
floating debt, the completion of the works, for working capi- 
tal, etc.—V. 77, p. 149. 


Damvjl Company of Cuba.—See Colonial Sugars Oo. on 
pages 1227, 1289 to 1241.—V. 73, p, 959. 

Edison Electric [liamtnating Co. of Boston.—Report.— 
The results for the year ending June 80 compare as follows: 
ae oe..92. See i09 godk'724 B52.508 $151 303 Boda.ces |OL,LhS 
1001-08.. "2,400,108 7949;781 25.981 132,269 727,345 116,098 
—V. 77, p. 149. 

Etmira Steel Co.—Property for Sale.—E. B. Leaf & Co., 
Real Estate Trust Building, Philadelphia, Pa., have recently 
been advertising this company’s property for sale, including: 

Two 20-gross ton basic open-hearth steel furnaces; universal plate 
mili; four merchant bar trains; puddiemill; 13 furnaces; 9 acres 0 
ground; good buildings.— V. 73, p. 140. 

Excelsior Coke & Gas Co., Topeka, Kan.— Favorable Find- 
ing.—The _ Council of Topeka in July, 1901, passed an 
ordinance acing the price of gas from $1 65 to $1 per 
thousand cubic feet, The company obtained an injunction 
to restrain the enforcement of this ordinance, and on Sept. 
4 Special Master Brock filed a report upholding the conten- 
tion of the company. 

The Special Master states thatthe company paid $280,000 for the 
_ aid that it could be replaced, exclusive of franchise. for $160,- 

. He eleo figures that the company should be allowed 8 p. o. on 
the investment, and 5 per cent for keeping the plant in woesing 
order. The o#vital stock is $60,000 in $100 sheres, of which A. M. 
Brady of New York in 1901 owned $44,800, and J. T. Clark, Topeka, 
owned $15,000. The —y~ 4 is a Kansas corporation and its coupons 
are payable in January Jaly at the National Shawmut Bank, 
Boston.—V. 78, Pp. 140, 

Federsl Chemical Co. of Louisville.—New Stock,—This 
Doeiaware corporation has increased its capital stock from $3,- 
000,000 to $4,000,000.—V. 78, p. 902. 

Friseo Building Co., St. Lonis.—Bonds Offered.—Wasser- 
man, Bro. & Co. of St. Louis offer at 10244 and interest a 
block of this company’s $550,090 of first mortgage 25-year 5 
per cent gold bonds, Denomination, $1,000; dated Mareb 1, 
1908, and due on March 1, 1928, but subject to call after five 
yeara at 105 and accrued interest; interest payable March 1 
and Spt, 1; sinking fund, $12,000 yearly. A circclar says: 

ly modern, fire- ft, fect! i 1 

ai banca somnerail and cies ballding is Sitees coupled i 
St. Louis, on which this issueis an absolute firatlien. The St. Louis 
& San Francisco RR Co. leased the entire stractare for a term of 
twenty-five years The railroad corporation also pays all expenses of 
the building, including operating cost, taxes, insurance, repairs, etec., 
and in addition thereto paysthe Frieco Buliding Oo. a net rental of 

year. From this amountis deducted: [nterest on $550,- 


pL a per 
6 per cent bonds, $27,500; ground rent, $23,500; leaving a sur- 


plus for each year of the initial five years of $50,000. 

The company was incorporated in Missouri on Nov. 15, 
1902, with ,000 capital stock in $100 shares, of which 
ig ne is 544 p. c. cumulative preferred; all outstanding. 

. Garrison Morfit is President and Isaac T, Cook Secretary 
and Treasurer. 


Gottiieb-Bauernschmidt-Straus Co., Baltimore.—Inte 
est on Income Bonds, —An interest payment of 14¢ p. c. is an- 
nounced, payable Nov. 1, on the $3,500,000 of income bonds, 
making 8 per cent interest paid on the bonds for this calen- 
dar year. V. 76, p. 1946. 

Gramercy Sugar Co.—See Colonial Sugars Co. on pages 
1227, 128910 1241 of this issue,—78, p. 960. 


Hecla Portland Cement & Coal Co., Bay City, Mich.— 
Foreclosure.—This company, ya ere in West Virginia 
in June, 1901, with $5,000,000 of authorized capital stock, has 
been placed in the hands of the Detroit Truat of Detroit, 
Mich.,, as receiver, by Judge Swan in the United States 
Court, pending the foreclosare of the mortgage for $731,818 
made tothe Detroit Trast Oo. last week for the benefit of 
creditors. Julius Stroh of Detroit was the promoter and 
President of the coment company, which established a large 
cement Ye at the mouth of the Saginaw River near Bay 
City. The company aleo owns 1,000 acres of marl deposits 
in Ogeman County, Mich., 50 miles from Bay City, from 
which it derived its raw materia); it was also said to own 
coal mines, 6 miles distant from Bay City, lime-stone de- 
posite, etc, 

Indianapolis Light & Power Co.—Called.—The American 

& Trast Oo. of Boston will pay on presentation at 104 
avd interest first mortgage bonds of 1893, Nos. 90, 148, 151, 
216, 236, 250, 276, 857; interest ceased Oct. 16,—V,. 16, Pp. 668, 
International Salt Co.—Opposition.—See National Salt 
below.—V. 16, Pp. 1146, 


Kings County Electric Light & Power Co., Brooklyn 
N. ¥.— Lasted.—-The New York Stock Gecbenes bas Heved 
,000 additional capital stock, making the total listed to 
ate $3,750,000.—V. 71, Pp. 92, 
Knoxville (Tenn.) Gas Light Co,—Mortgagz.—A mort- 
e has been filed to the United States Mortgage & Trust 
, of New York to secure $600,000 bonds. —V. 76, p, 1251. 


La Belle Iron Works,—The “Iron Age” of Oct. 8 devotes 
844 pages to an illustrated article on this company’s exten- 
sive steel and iron works, whose capacity it summarizes: 

The company i t-nall factory at Wheeling, W. Va., 

we at et 1 05 bane ot ont Balls Der day; alee pe ABA SE 

up to 18 wide, shovel plate, tack plate, e1c. These 
dally capacity of 260 tons, At Steubenville one 

tion, rerning. ons about 400 aday, and 

¥ th ° 


tons 
an. 1, 1904, and will turn ou 
the same amount; ead chen heer steel plant, which contains 


nine 50-ton furnaces, is turning out 
blooms, billets and slabs per day. 


out plates from 64 to 26 ino 

The company owns extensive coking coal 
dolph County, W. Va., and in Fayette 
erty it has just completed 200 coke o 
ply of coke from that source. Thies p 
ments can be © by river as well as b 
the compan large acreage of 
located within 100 feet of the manufacturing plant, 
erty at Steubenville embraces more than 8,cOb acres. The 
sole ——— of ——" y+ aren | Co., the 
pro es, namely, the Wacco , the La Bel Sp 
which are located on the Mesada range, It ome ond tae 


nee of ore in sight on these three pro 88 @xceeds oom 
Th 
ef oe oof ors ee ee endo ura 
in a completed form to the Rees iy Soneens Doone, 
Pittsburgh ‘‘Money” says that the repo: 
ing June 80 ‘“‘echowed earnings for the year ot an 
000, Since that time, however the tonnage has gn 
increased until the output for the third quarter wy 
40,000 tons of steel, the output for September Dela oe 
18,000 tons. This is larger than any previous month tint 
8,000 tons, The mill is ranning full and the mmo” 
say that they have orders running well into next year” 


New Directors.—At the annual meeting ae ¥ 
Va., on Sept, 8, the nutaber of directors was increased 
seven to eleven, the following being elected: 

A. J. Olarke, Wheeling; A. H. Birmingham 
Robinson, Wheeling; i C. Franshein Wh A. 8. List, fal 
toni J, E. eiriaht Stonboa ville; D. Dies imolalee Stenbenvilie; ¢, ¥, 
Castle; W. 8. Foits, New Oastle.” argh; George Gree, 

The company was incorporated in West Virginis on Di 
1875; its 70,000 shares of stock ($100 each) are in bret 
of 546 holders. President, J. E. Wright.—V, 76, p, 108, 


Lackawanna Steel Co,—Listed.—The New York Stock ki. 
change has listed $10,798,000 uxdditional first 1} 
cent convertible bonds of 1923, making the to 
date $15,000,000.—V. 77, p. 199, 34, 


Lamb Wire Fence Co., Adrian, Mich.—Stock.—The on- 
pany has increased its authorized issue cf capital stock from 
$400,000 to $500,000.—V. 75, p. 669. 

Marquette & Bessemer Dock & Navigation Co—Bad 
Offered,—Lawrence Barnum & Co. are offering bard 
this company’s 43¢ p. c, guaranteed bonds at par and inte 
est. See V. 76, p. 1358, 

Massachusetts Gas Companies.—Report.—The report te 
the nine months endirg Jane 80, 1903, shows the 
results: Dividends and interest received, $755,117; one 
annual dividend of 2 p. c. paid on the Lest sy = 
stock, $500,000; expenses, $10,721; surplus, $244,396; tot 
undivided earnings of all constituent companies. $734,764, 

Pending the settlement of the Bay State Gas Co, 
no dividends have been or will be received from the stocks 
of the so-called Addicks’ Companies, viz.: South Boston Gu 
Light Co., Roxbury Gas Light Co., Boston Gas Light, 
and Bay State Gas Co. of Massachusetts. On account of the 
acquisition of these stocks, the Massachueetts Gas 
in January last increased both its common and 
stock from $15,(00,000 to $25,000,000, Presiient Weld refes 
to the ¢ffort to set aside the foreclosure sale through witch 
the acquisition was effected, and says: 

The $11,000,000 paid for these companies was more than theam 

jes were worth to any interest other than the Gu 
Seen, ee nee averse te riving es vesk ear Ott 
eale should by Ae eT mm 

Offsetting the $50 000,000 stock and the $244 
total, $50,244,896, the balance sheet of June 30, 
Property, $47,696,568; cash in banks, $1,371, 
ceivable, $1,080,000; accounts and interest recei 
—V. 77, p, 254, 199, 

Mexican Clay Manufacturing (Co.—Bonds, 2, 
American Clay Working Machinery Co. — “x 

Morse Iron Works & Dry Dock Co., 
Foreclosure,—The Washington Trust Co. has brought mit 
to foreclose the $450,000 mortgsge.—V. 77, p. 952. 

Mutual Electric Light Co., San_Francisco.— Morty 

has lle at to the California ae Deak 
000 of 80-year 5 ot 


control my —— = D, O. mee ms — eres aD 

wall an vinza Hayward ‘rancisco. 

the quarter ended Aug. 31, 1908, signed by Secretary Jame 

Fisher says in substance: 
profits for the first 


te proposed to build our new 
the building and for the in 
been contracted for in the East. 
and improvements to be installed at 
apents Lt ay 1. spams us a surplus of 
use.—V. 77, p. : 
Nat.lie Anthraeite Coal Co.—See Mt. Carmel & Natalie 
BR. under ‘‘Railroads” above.—V. 75, anger 
National Salt Co.—Protective Commuttes, — 
shareholders’ committee consisting of T. A. Darby, 0 
way, N. Y; 8S. M, Williams, Ex Vioe-President of tbat 
tral RR. of New Jersey, and F, P. Holt, have one 





culars saying in substance: 
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; ble sale of about all of the stock 
Oo Ang. 20, 1902, there was AD ORYerE NIG the National Salt Co. un- 
ee anise seme collateral to an alleged debt of about 
a 


ad 

sale is e court for Oct. 12, 1908. 
paconirmation of tee lly all the property which your eer- 
these proceedings subeta be ostensibly wi out, and your 
fhestes of stock roptand, will be worthless. Eminent counsel ad- 


if proceed beset aside and your property 
Poy idavall of hots roceedi ne olders act with ailize Ga. Bteps 


yeatored to rotect the interest of the minority stock- 
pave who dogo tr tock with the National Safe Deposit Co. on 
- pefore Nov. 1903. 


rease the size of the committee. The 

Ibis to inorease Pas postponed until Uct. 19. The 
notion to confirm the 88° wd other shareholders against the 
nat of Henty K Fomioy ai 96,) is now before Judge Lev- 


former directors (V. 16, p. 
it a gapsee Goart of this State.—V. 77, p. 778, 801. 


Niagara Co.—New Stock.—The shareholders 
yote Bo irgboe increasing the capital stock from 
v0 0 (the amount now authorized, of which $6,000,000 


issuing not exceedin, 

. ers ‘ poling preferred stocks of the Niagara 

Jnnotion Railway Co. and Niagara Dsvelopment Co., and 

non-interest-bearing scrip of the last-named company as 
stated in V. 76, p 1146. 

Norwich tric Co.—Sale.—In the Superior Court 

een Oct, 10, Judge Robinson filed a mem- 

of bis decision overruling the remonstrances made by 

Norwich and confirming the report of the commis- 


en by the city.—V. 16, p. 1088, 


—_ —_ a valuation of $590,000 on that part of the + mill 
property to be tak 


Bethlehem Steel Co. above.—V. 77, p. 773. 


Phoenix, Ariz., Water Co.—Bonds.—H. C. Spiller & Co. 
Boston are offering a block of the $500,000 consolidated 

cent bonds, due Jane 1, 1930, interest pera June and 
Ist at the Chemical National Bank of New York, These 
bonds were issned under a plan of reorganization and are 
dated Jane, 1900. Coupons off up to Dec. ist of the present 
year, (Compare CHRONICLE of June 27, page 1422.) Vv. 69, 


p. 1106. 
Coal Co.—Purchase.—Arr 


Coke Co. (V. 77, p. 774, 630,) are re- 
ported to have been perfected, the transfer to take place on 
orabont Nov. 1. The larger deal with the Pennsylvania 
Railroad interests, savelving 6 considerable bond issue, will 
probably be deferred until the money market conditions im- 
prove—V, 77, p. 774, 680. 

Pullman Com .—Report.—The results for the years 
ended Jaly 31, in, to02 and 1901, compare as follows: 
Balance, Total 

’ Y SS g3agy-719 $14 215.749 
1901-03... 20,597,003 8,935,674 5,919,928 3,015,751 10,778, 
IWOUL.. 17906782 STseaat Soisese BBeoseS  T7es279 


The number of D, carried du 1902-8 was 14 p.c. 
greater than in 91-3 — . 17, p. 454, nine ‘i 


w (Mich.) City Gas Co.—Sce Saginaw-Bay Cit; 
Pinay Railway rye Co, in V. 77, p. ey. 76, 4 387. 
St. Cloud (Minn.) Water-Works Co.—Sold.—At the fore- 
Shee O3t. *4 the property was bid in by the city for 
mw Ve bby Pp. 'e 


Z 


Fas 


ements for the 





fentant, ©. Se & Electric Light Co.—New Stock.—The | % 


ased its capital stock from $500,000 
. Compare V. 77, p. 802 r 


Shamokin (Ps.) Coal Co.—See Mt. Carmel & Natalie RR. 


s 


Under ‘ above, 
Spring Valley Water Co., San Francisco.—First Divi 
dend of New .—The first dividend of 21c. per share 


va We Oct, 18, Holders of the stock of the old Spring 
ing oot ome eepree Mae Drover on ex g- 
mwey g iW share 

for two shares of the new.—V. 7, - 837, 803, iia 
ie P.) Squire & Co,—Notice to Shareholders.—The pro- 
ep which controls a majority of the common 
Ape ta circular asking authority in writing to 
ee deposited with the City Trast 
akeaees ff Much price as may be agreed upon by your 
had been Was stated at a meeting last week that no 
this received and none. it is aid, will be expacted 

tea a ga is granted.—V. 76, p. 269. 

Co.—Eonds.—The October coupons of the first 


£5 


6s were at the Knickerbocker Trust Co. 
t all outstanding) coasten ss $250,00) sinking fuad 
denomination $1,000, dated April 1, 1908, me due 


1932, ri: to call at and interest at any 
pak] a trustee, North American Trust Co. 
7 Everett; Szcretary, Henry T. Fay.— 


gz 


=f 


(N.¥.) Lighti 
non, Co.—First Dividend on Com- 
company has declares a dividend of 2 p. c. on its 


common 
porte remy the first distribution on that 


: : for the fiscal din, 
fa, fettal nants bene ang eg 


#5 


Pennsylvania Steel Co.—Sale of Interest in Juragua | mp. 


onongehela River | #°tua! 





receiving 114 p. o. quarterly since November, 1901. Compare 
V. 77, p. 899, 802. 

Toledo Steve Co.—Stock Increased,—This company was 
recently re-incorporated under the laws of Delaware and 
its stock increased from $100,000 to $500,000, of which 
$250,000 is 7 per cent preferred. It is proposed to enlarge the 
capacity of the plant from 20 to about 60 stoves a day. 
George G. Metzger is President. 

United Gas Improvement Co.—Status,—Vice-President 
Bodine of the United Gas Improvement Co. says to the 
‘* Philadelphia News Bureau:” 

You may state offi sially that a reduction in the dividend rate from 
8 p.c.to6p.c.is not contemplated. The regular rate is to be main- 

ned. Our earnings are larger than last year, there being 4 ma- 
terial increase in the sales of gas, and the company is in splendid con- 
dition It is expected thatthe earnings for the fiscal year to end 
Dec. 31 next will be close to 12 p. c. on the $36,725,000 stock. Last 
year they were about 12 p. co. on $28,250, 00 stock, or 9 p.c.on the 
present outstanding stock. Of the proceeds from the sale of the $8,- 
Srv cod will be axanaedl te pemnglots tho inpuovensonse of tao SEop- 
trdlee for which whieh these funds wero intended.—V. 77, p. 255, 180. 

United States Glass Co.—Reduction of Stock.—The share- 
holders will vote on Oct, 27 on the following propositions: 

1. An agreement dated June 1, 1903, entered into between this 
company and certain holders of the preferred stock, which agreement 
provides for the redemption and retirement of the preferred stock 
upon the terms hereinafter stated. 

2. The reduction of the capital stock from $5,000,000 to 83 ,200,- 
006, thereby retiring the entire issue of $1,000,000 of preferred. stock 
and also $800,000 of the common stock. 

3. The creation of a bonded debt of $770,000, for the purpose of re- 
tiring said preferred stock. 

Under t of June 1, 1903, certain holders have agreed to 
surrender their ferred stock in exchange for first mortgage 5 per 
cent bonds, at rate of $110 of bonds for each share of such pre- 
©) stock. Thereisdue upon preferred stock seven annual 
dividends of 8 p. oc. each [in all 56 p. c.j,and the said preferred 
stockholders pare: to surrender 


shares so exchanged, and the remaining . 6. of erred dividends 
shall be divided into eighteen equal semi-anpual instalments without 
interest, the first of which shall be due not later than March 1, 1904; 
and these semi-annual instalments shall be evidenced by notes se- 
cured by the mortgage securing the said bonds —V. 77, p. 450, 404. 

United States Steel Corporation.—Economies.—A mem- 
ber of the finance committee, referring to the inspection 
tour of the committee, now in progress, is quoted as follows: 

We intend to economize in every direction and in every department. 
In some instances it may be necessary to close plants fora short time. 
In others the cost be reduced and the output restricted to 
demand. In three months the situation may be wholly changed, 
bat meantime we are going to do all wecanto meet present condi- 
tions on conservative fines 

Deal Off.—See Crucible Steel Co, above. 

Contract.,—The ‘‘Daily Telegraph” of London asserts that 
Harland & Wolff, the shipbuil firm of Belfast, have 
signed a contract to take all the iron and steel they require, 
estimated at 150,000 tons annually, from the United States 
S:eel Corporation.—V. 77, p. 958, 827. 

Valcan Detinning Co.—Dividend on Common Stock Passed 
and on Preferred Reduced.—The 1 p. c. dividend for the 
quarter ending Sept. 80 on the $2,000,000 common stock has 
been passed and the quarterly distribution payable Nov. 20 
on the preferred stock is only 1 per cent, contrasting with 
the 134 p. c. for previous quarters. Secretary Hecht says: 

On oulg 17, 1908, our factory at Streator, Ill, was almost tot 
goower by a cyclone. The work of reconstruction was com 
Sept. Zist, 1903, since which time the plant has been in full operation. 
The cost of reconstruction, which drew very heavily upon our re- 
sources, has been entirely paid and provided for without incurring 
any indebtedness. In view of this fact, and also in view of the pres- 
ent delicate situation of the steel business of this country, the di- 
rectors deem it prudent to strengthen our cash resources, and there- 
fore have decided to the dividend on the common stock for this 
uarter. The facto at Sewaren, N. J.. and Streator, 
working on fall time. Oompare V. 76, p. 1142. 
Warner-Qainlan Asphalt Co.—Jncorporated—This com- 
pany was recently incorporated in Maine with $1,000,000 of 
authorized capital stock, Officers: 
President, I. L. Fairbanks; Treasurer, J 

rbenks, J. 


ILL, are now 


. Directors—L. L. 


, J. Berry 
Fai , LA. yy of Augusta, Me; C. M. Warner, 
o B. Vee and G. E. Warner, of Syracuse, N. Y. Compare V. 
dD. 5 


White Mountain Paper Co.—Receivers’ Certificates.—On 
November 9 the receivers will apply to United States J udge 
Aldrich at Concord, N. H., for authority to issue $70, 
receivers’ certificates to complete the payments on a spool 
and box mill at Conway, N. H., and for leave to operate said 
mill or to lease the same for a term of years, the said certifi- 
cates to be a first lien upon Oe pet so purchased, and 
in case said property is not sufficient to pay the same, to bea 
lien on all the property of the company prior to the mortgage 
securing its bonds, Ju Aldrich on Oot. 18 declared the 
company bankrupt.—V. 77, p. 855. 
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—A circular isaned this week Oe, Reneena. Kerr & Co., 
Wall St., is more than usually interesting. I: brings to- 
gether a number of the highest grade railroad bonds, and 
pointe out how these securities, ow to the absence of de- 
mand from savings banks, have been forced down to prices 
which make them attractive to private investors. A second 
group is given of short-time secarad railroad notes, which 
can be obtained on a 43¢ to 63¢-per-cent basis. 

—Lawrence Barnum & Co., 27 and 29 Pine Street, are 
issuing their circular No. 28, containing brief descriptions 
of 24 blocks of bonds of various issues—municipal, 

and othere—which they have for sale at prices to yield on the 
investment from 8 p, c. np to Sp. o., and in one case even 





aggregating $1,000, have been 
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INTERURBAN STREET RAILWAY COMPANY. 
LESSEE OF THE METROPOLITAN STREET RAILWAY CoMPany, 





ANNUAL REPORT FOR THE YEAR ENDED JUNE 30, 1903, 








To the Stockholders : : 

The Board of Directors herewith submit their report for 
the year ended June 30, 1903—the first full year of the opera- 
tion of the Metropolitan System by the Interurban Street 
Railway Company as Lessee. 

AUDIT BY HASKINS & BELLS. 

The accounts of the Company have been audited by Has- 
kins & Sells, Certified Public Accountants, whose certificate 
is appended hereto. 

CONSOLIDATED INCOME ACCOUNTS. 

In order to present a clear view of the operations of the 
entire system, the income accounts of the constituent com- 
panies have been combined into two consolidated income 
accounts, one for the Metropolitan Lines and the other for 
the Third Avenue Lines. 

EARNINGS FOR THE YEAR. 

Tho gross earnings from operation of the entire system for 
the year were $2! 549,545 95, an increase of $618,377 43 over 
1902. This increase was considerably less than the normal 
increase because of a number of adverse conditions, the 
most important of which was the subway construction upon 
Fourth Avenue, Forty-second Street. Lenox Avenue and 
upper Broadway, which necessitated the partial suspension 
of operation upon certain lines and seriously interfered with 
traffic upon many others. The operation of several other 
important lines was practically suspended for a considerable 
part of the year by the work of installing the unierground 
electric system upon those lines. The operating expenses of 
the year were adversely affected by the same conditions, as 
well as by a substantial increase in wages, the abnormally 
high prices for fuel due to the coal strike and the high 
prices for materials and supplies, including feed for upwards 
of forty-seven hundred horses which the Company was com- 
pelled to use. 

The fixed charges were increased by $431,444 44 for inter- 
est upon the $11,000,000 of Metropolitan Street Railway 
Company Four ver cent Refunaing Bonds which were issued, 
pursuant to the Interurban-Metropo'itan lease as part consid- 
eration for the sum of $23,000,000 in cash payable by the In- 

rorban Company thereunder. While the increase in earn- 
ings for the year was not suffic‘ent to overcome this addi- 
tional fixed charge, it is expected that it will be largely 
exceeded by the increase in the net earnings which will 
follow the completion of the extensions and improvements 
now in progress which the issue of the $11,000,000 of Re- 
funding Bonds made possible, 

MILEAGE AND FRANCHISES. 

The Interurban Street Railway Company now owps, or 
controls by lease or through subsidiary companies, all of 
the surface street railroad lines in the Boroughs of Manhat- 
tanand the Bronx (excepting one unimportant horse-car 
line in the Bronx), aggregating 478 miles of single track. 
All of the franchises are perpetual excepting the Kings- 
bridge franchise, covering three and one-quarter miles of 
street. A map of the system is annexed. 


EXTENSIONS OF ELECTRIC LINES. 

During the present season 14°18 miles of lines in the Bor- 
ough of Manhattan have been equipped with the under- 
ground electric system, or are in the course of equipment; 
and in the Borough of the Bronx 81 miles of new electric 
lines have been constructed, or are in process of construc- 
tion, thus adding an aggregate of 45 miles to the electric 
lines comprised within the system, While all of these ex- 
tensions will be in full operation by December of this year, 
few of them were completed in time to materially contribute 
to the earnings : f the past fiscal year. 

NEW OONSTRUCTION, EXTENSIONS AND IMPROVEMENTS. 

The following isa summary of the more important im- 

ovements and additioos to the Company’s property which 

ve been completed or undertaken: 


In the Borough of Manhattan, 

KINGSBRIDGE Roap.—This line (comprising about 3 
miles of double track underground electric line), which was 
perenly constructed in 1902, was completed to the Harlem 

iver and placed in full operation. 

Nintu Ave. Ling, - This line, from Cortlandt St. Ferry to 
Fifty-third St., has been converted to underground electrical 
traction, thus bringing the Ninth Ave, line into connection 
with all the upper west side lines. 

EiautTs St, Crosstown Ling. —This line, connecting with 
all the north and south lines of the Company, was converted 
to underground electrical traction from Sixth Ave. to East 

ver, 

Eicuty-Sixta St, Crosstown LINE.—This line was recon 
structed and converted to underground electrical traction 
from Madison to Eighth Aves., and also from Second Ave. 


_ FOURTEENTH St. CRosstown LINE.—The work of 
ing this line to electric traction, from First Ave, 
teenth Ave., is at present under way. to Thi 

SECOND AVE. LINE.—The electric 
line has been extended south from 
junction with the Third Ave. line 
Bowery. 


construction 
Stuyvesant st na 
at Grand St. and the 


KINGSBRIDGE PowER HovseE.—This 5 
Two Hundred and Eighteenth St. and the Hana 
was completed during the year and a portion of ite machin. 
ery installed and put in operation. 3 

New Car Houses.—A new. car house has been ental 
Fourteenth St. and Ave. B for the accommodation tte 
east-side electric cars in that part of the city, The Ninth 
Ave. car house, which was originally intended for horse 
cars, has been remodeled to accommodate electric cars, Th 
remodeling of the Thirty-fourth st. car house ig DOW in prog. 


ress. 
new sub-station 





Se a TRANSFORMER STATION.—A 
ayard St. was completed and equi d with the necessuy 
transforming machinery. ner 

NEw Cars.—Two hundred new cars with motor equip 
ments were received during the year for service in ty 
Borough of Manhattan. 


In the Borough of the Bronx and in Westchester County, 
NEw ConsTRUCTION.—In this section, covering all tht 
territory north of the Harlem River toa line drawneut 
and west across Westchester County from Tarrytown tp 
Mamaroneck (see map in pamphlet report), 31 miles of 
extensions were added to existing lines and 25 miles of ii 
lines were reconstructed. 
TKANSFORMER STATIONS.—A new sub-station at Wat 
Farms has been constructed and recently put in operation 
At Yonrers a new sub-station and a new car house are it 
process of construction. 
At Mount Vernon a new sub-station is now being erected, 
These sub-stations are all to be supplied with power fron 
the Kingsbritge power station and are to replace old powe 
stations heret-fore operated independently at West Farms, 
Yonkers and New Rochelle. : 
Bronx River Car Hovuse.—During the year the erection 
of a large csr house for the territory of the Bronx was begu 
upon a tract of land purchased for the purpose. 
DEVELOPMENT OF THE BOROUGH OF THE BRONX. 
The population in the Borough of the Bronx and the 
adjacen' portions of Westchester County is now estimated 
at upwards of 400,000, and is increasing rapidly. In orderto 
aid in the development of this territory, as well as to provide 
for its ra; idly incre.sirg business, the Union Railway Com 
pany, which operates the lines in the Bronx, has é 
the policy of extending its lines ad increasing its service it 
advance of the requirements of the present traffic. In pur 
suance of this policy that company has during the paet three 
years constructed 53 miles of additional lines and ad 
structed and modernized 25 miles of old lin-s. It is believe 
that these expenditures, although not protuctive of a 
ate returns, will be amply just’fied by the growth 
business in the territory during the next few years. “a 
WER WHICH WILL FOLLOW OPE 
BEDUCTION IY COPE UuESRIDOE FoWEE Plast 
The new Kingsbridge power p'ant is intended to generate 


Most of the construction undertaken durin 


high tension current for transmission to the oor 
the upper part of Manhattan Island and in the ers 
the Bronx and Westchester County. It isexpected tual ‘for 
th» close of the present fiscal year all the current a ae 
the operation of all the lines in the Boroughs of .. 
and the Bronx and in Westchester County will ba 
from this power station and the Metropolitus a resalt of 
at Nin+-ty-sixth Str-et ana First Avenue, wit " 
very maierially reducing the aggregate cost 0 (pvetber 3 
current, These two power stations will have be 
maximum generating c pacity of 116,000 — po orsinem fe 
is sufficient to provide for the growtn of the 
several years to come. 1 
TENSIONS NOT REFLECTED If 
INTE OR S EARNINGS, OWING TO CONSTRUCTION ae 
C) 
most of the 
New York 
to 


been unexpectedly prolonged by delays 12 
materials oer by the other delays to bet sce 
portan construction work in the City 0 
been subjected. The result is that the 
for the extensions and new constractio’ 
were not fully reflected in the earnings * 
contrary, the construction work upon the! 
reconstructed during the year omer -s 
reduced the earnings of those lines, be nd 
operation, intended to be accomplish y 
bridge power house and the new sub-stations 





to Ninety-second St., and East River. 


are only now beginning to be felt. 
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patie OONSTRUCTION PLANS FOR 1904. 

under way to continue curing 1904 the extension 
Pin are vot the nion System in the Borough of the 
ofthe lines of #6 cent territory, and to install in the 


Bronx and the the underground electric system 
Borough ot eee sportant lines which are still operated by 
Yee CAPS SALE OF UNUSED REAL ESTATE. 
ith is a schedule of real estate. As soon 

Submitted bere bridge power plant and the new sub- 
as the arein full operation, and the new car houses are 
ted, many parcels of real estate in various parts of 
oomple having an aggregate value of several million 
the city, no onger be required in the operation of the 
dollars, It will be the policy of the Company to sell this 


property. d apply the proceeds to the reduction 
ried real estate and apply 
whe fanded debt. 


NEW ADVERTISING ‘CONTRACT. - 

During rthe Company negotiated a new advertis- 

ang Ot for tbe entire system, to go into effect on Jan- 

J 1 1904 (when the present contracts expire), which 

ma es for an aggregate annual revenue of $225,000— an 
= of about $143,000 per year over the revenue under 
eontracts. 

EXTENSION OF TRANSFER SYSTEM. ” 
sfer system has been extended so as to provide 
fr toate between the Third Avenue Lines and the Met- 
tan Lines, The extent to which the people of New 
York have enjoyed the benefits of the transfer system is in- 
dicated by the fact that of the 622,071,723 passengers car- 
ried last year by the Metropolitan and Third Ave. lines, 
008,524 paid cach fares, while 188,463,199, or about 431¢ 
percent of the cash-fare petnas, es transfers. The 
e fare per passenger receiv or all passengers car- 
ood ‘neludicg transfer passengers, was 3°46 cents. 
PENSION SYSTEM AND GRADUATED 

= SCALE OF WAGES. 

The plan fora pension system for” employees, and the 

scale ? wages for conductors and motormen 

pased on length of service, have produced most gratifying 

results, The morale and stability of the entire force have 

been improved and the number of changes im employees 
withdrawals and dismissals greatly reduced. 

The Board desire to express their appreciation of the effic- 
iency and fidelity with which the officers and employees 
have performed their duties during the past year. 

By order of the Board, 
H. H. VREELAND, 
President 


OctoszR 8, 1903, 








HASKINS & SELLS, 
Certified Public Accountants, 30 Broad Street, New York. 


CONSOLIDATED INCOME ACCOUNT FOR THE YEAR ENDED 
JUNE 30, 1903. 
Metropoliten Lines, 


INCLUDING METROPOLITAN, THIRTY-FOURTH 8T, CROSSTOWN, FULTON 
8T., TWENTY EIGHTH AND TWENTY-NINTH STS. CROSSTOWN, 
CENTRAL CROSSTOWN AND MOUNT VERNON LINES, 








Gross EARNINGS FROM OPERATION.........- wdeequnower $16,178,563 57 
Less OPERATING EXPENSES— 
Maintenance,.. ..........-...00 eceacceee $1,282,735 97 
Transportation............... rman ad tobe 4, ,118 25 
Genera! (including damages and legal 
OXPONSES).......-2.-22 jababisebcnavenee 1,555,464 27 
—— 7,806,318 49 
NET EARNINGS FROM OPERATION..0...2.-200scecccesscee $8,372,245 08 
INCOME FROM OTHER SOURCES..... Jude rcaRa nna aamndads 248,599 06 
Gross INCOME FROM ALL SOURCES........ ecccccccncseee $8,620,844 14 


DEDUCTIONS FROM INCOME— 
Rentals of leased lines, including 
interest upon funded det of com- 
ee $3,715,964 34 


fund- 
ing Bonds issued under The Met- 


ropolitan-Interurban lease.. ....... 431,444 44 
roportivn of net income of Central 
Crosstown RR. Co. applicable to the 
1,006 shares of stock (out of a total 
of 6,000) not owned by the Interur- 
Ws cdeccanedenetscccascose 11,305 06 
i aniibtiiadribacniseections scovce 952,791 00 
———-—-__ 5,111,704 84 
SURPLUS........- panatmbenesetadsoousakeqroneseneseo nikita $3,509,339 30 
Surplus available for guaranteed divi- 
dend of seven per cent upon capital 
stock of the Metropolitan St. Ry.Co.. $3,509,339 30 
Balance of guaranteed dividend paid by 
Interurban St. Ry. Co...............-- 130,452 45 
—_—————_ 83,639,791 75 


. b gems interest and dividends upon stocks and bonds of constit- 
uent companies which are owned or controlled by the Interurban Co. 
** Franchise taxes on appeal to United States Supreme Court not 
included. 

Third Avenue Lines, 


INCLUDING THIRD AVENUE, FORTY-SECOND 8ST. MANHATTANVILLE & 
8T. NICHOLAS AVENUE, DRY DOCK EAST BROADWAY & BATTERY, 








KINGSBRIDGE, UNION, WESTCHESTER ELECTRIC, SOUTHERN 
BOULEVARD, YONKERS, TARRYTOWN WHITE PLAINS 
& MAMARONECK LINES. 





New York, September 30, 1903. 
4.H. Vreeland, Esq , President Interurban St. Ry. Oo., New York. 

We have examined the books and accounts of the Interurban Street 
Railway Company and its leased and controlled companies for the 
ie June 30, 1903, and we hereby certify that the accompany- 

General Balance Sheets and Statements of Income and Profit and 
Loss are correct, and agree with the books. | 
(Signed) Haskins & SELLS, Certified Public Aceountante, 


Gross EARNINGS FROM OPBRATION.........-..00.200s--0 - $5,370,982 38 
Less OPERATING EXPENSES:- 
IRIE. ccc adcccccnecscesesrssceeas $626,459 32 
Transportation. ........... ee ee 2,229,144 34 
General (including damages and legal 
OXPONSES)..........-200- cate bis Sithiaeias = 727,187 63 
——___ 3,582,791 29 
NET EARNINGS FROM OPERATION... cccceee- eee miaoninne $1,788,191 09 
INCOME FROM OTHER SOURCES...... deaidistiniabanitineninn incited 324,809 
Gross INCOME FROM ALL SOURCES.eccec.-.-220-- eesese $2,113,000 33 
DEDUCTIONS FROM INCOME:— 
Interest on funded debt.............. «- $2,027,000 00 
OD sanwasacrs = sedarocsnctesacsacuses 227,684 58 
—_— ————___ 2,254,684 58 


Deficit for the year ended June 30, 1903.......cccsecese $141.6°4 26 


* Franchise taxes on appeal to United [States Supreme Court not 
included. 











A 
INTERURBAN STREET RAIL WAY COMPANY, LESSEE.—CONSOLIDATED GENE%AL BALANCE SHEET JUNE 30, 1903 































































































{ { 
ASSETS. | | Metr’potitan' Third Ave LIABILITIES. Metr’politan| Third Ave, 
| setal, | Lanes, | Lines. | Total, Lines. | Lines. 
ConstRUCTION, EQUIPMENT, | g | 3 \_¢ 
} | | $ 8 3 
LEASES AND FRANCHISES....... 141,239,201 67,759,213 73,479,988 || CAPITAL STOCK (1)........-..- ---. §67,582,100| 59,403,100 23,754,400 
ADDIMIONS AND BETreRue | FuspEp DEBT (1)......+.--.--++-| 88,097,000) 39,978,000 48,800,000 
LEASED LyvRs..... 0000.0... «+... | 21,376,239) 21,376,239 | INTERURBAN STREET RY.CO. TEN-| | 
} YeaR NOTES.............--+000 --| 3,465,000) 3,465,000) 
| | | 
| 4,125,369) 20,380,268) 1,500 | REAL EsTATE MORTGAGES........ 950,000) 950,C 00) 
| H | ! | 
| METROPOLITAN SECURITIES Co.— | 
1,034,144 787,201| 246,943) Securities due it under sui 
| | soription...........-.0.---+++| 12,182,500) 12,132,500) 
1} | 
|| CURRENT LIABILITIES— | 
2,238,580) 1,8@1,567| 367,013 Coupons due and unpaid........ | 995,383} 145,890 849,498 
995,390; 145,890! 849,500) Bonds due and unpaid.......... 6,000) 6,000: 
199.567, 110,861! _88,726|| Accounts payable............... | 2,492,309) 1,769,201) 723,109 
440,198) 260,860 179,338|| Employee’s deposits............. | 25,138) 12,693) 12,445 
| || Unelaimed wages............. eos} ae 
8 Securit 
streneeeene | 10,202,000) 10,202,000! | NR di inivesincen e-se.-ce.| 3,519,490) 1,933,783) 1,585,706 
. _——ae icbekan | 14,075,754 12,581,178 1,494,577 || Dux To Co’s In THE SYSTEM— 
Du nox 0p ——_ | || Metropolitan Lines (2)...... RE) Senn ] cosacncassas 1,292,568 
FROM Oo.’ nx — |__| 
Third Ave, Lines (2) Oritan | | | | ACCRUED LIABILITIES— 
eT 1,292,568) || Interest and Rentals............ | 851,200) 741,158 110,042 
Dry i ae magaree stones scenenesceceee eas 44 Seas eo 
+ ACCRUED | emenweccescceces eccees '. . | » 
ON STOCKS OWNED: 13,894) 13,894 ages, . Fe ee ~_T ~ ss 
Prepan iia | | WOR vcisccoiae petticddcenccac! ° 2,M08,261) ,589, 391,169 
Ineurance, Track | | | RESERVE FOR CONTROLLED Com | | 
Rentals, eto.. | 286,153 219,896 66,258) PANIES(8)..............-s0000 00. | sesseessees | 534,578) 
| . |-————___- ;—_— a 
|| PROFIT AND Loss—SuRPLUs (3)..| 4,423,503, 4,423,503 % 534,578 
TOTAL Assets... | 





| Leper ERRREREPeAe, 
Seseeseunene 182,150,754) 124,410,457 75,289,265 | 


oe! ! 














TorTaL LIABILITIES... ...... [288,200,766 124,410,457 75,299,265 
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§ CaPrTaL STOCK OUTSTANDING— 


METROPOLITAN LINES— 
Metropolitan * Ry. Co.. 
Interurban St. Ry. Co. 
Central Crosst owns RR. Co. 


CAPITAL STOCK: 


The Third Aye, Pe. FOO. cares 
= -second §' Manhattanville’ a” 80,00 
— ‘Ave Be Co......, 2.40059 
way aaa 


eT EP UT Paeee eae ee oe saves $59,403,100 | 


THIRD AVE. LINES— 
The Third Ave. RR. Co. 
42d St. Manhattanville ‘& Bt. Nicholas Ave. Ry. 
Dry Dock East sroadway & Battery RR. Co. 
Southern Boulevard RR. Co 
Yonkers RR. Co 


Total. ....2...ccccccee cecces concce cncesccces cosenecses 


TOTAL, METROPOLITAN SYSTEM..... oeesees couces .-867,582,100 
NoTs.—For the purpose of presenting the net assets ont Habilities 
of the Metropolitan and, Third Ave. lines combined, the following | 
changes have been made in = “Total” column as compared with the $1,292,567 


aggregate of the cross foo 


(1) There bas been climinatéd from the liabilities “Capital Stock” | 
the asset “Investments” the par 

value of stocks and bonds of companies of the Third Ave. 

Lines owned by companies of the Metropolitan Lines, as 


and “Funded Debt” and from 


follow : 


$8,179,000 


ecccsecscessvece $8,115, +4 
Co 30,20 


BONDS: 


Forty-second 7 Ay boos 
Ate Ry. Co con eee & Bt. 


Det. sry 


(2) There has been eliminated from both the assets 
59 due by com os 
companies of the Metropoliten Linst :™ An. 


(3) by =: nee. been eliminated th ptropoliten Linev “Reserys 
Conareti oa Com panties, sooner and ang, the Third kv 


Loss deficit, of rrespondin: 
the reserve was created. oo  Smouns, irr Wild 








METROPOLITAN LUNES, 
GENERAL BALANCE SHEET JUNE 30, 1903. 





ASSETS. 





CONSTRUCTION, EQUIPMENT, LEASES AND FRANCHISES. 
ADDITIONS AND BETTERMENTS— LEASED LINES....... 202 
EWWROTIMERTS (1). .cccnc cones sonnes ence cocccncscosnceccccceces 
MATERIALS AND SUPPLIES 
CURRENT ASSETS— 

Cash (2) 

Cash on oyna te pay coupon 

sills receivable ( 

Accounts bard ts 


Metropolitan Securities Company abscription to Interurban 
Street Ry. Co.’s securities. 


Dug FROM COMPANIFS IN THE wenmsenqaaill 
Metropolitan Lines See x 
Third Avenue Lines (5). 


TOG < inne connescenscne sennnineinnniean hdiathil 


ACCRUALS— 
I. terest on bonds owned (8) 


Dividends on stock Owned (2) (3).......c-ccosccuaecccoecccence----| | 


OD. sacads Maas Rblin en snnmpana> ennnabnenan panabopabauen encscane 


PREPAID ACCOUNTS— 
{nsurance, track rentals, ete. (7). 


Sn SED xncnnnncnsnnecscccren 


LIABILITIES. 
CAPITAL STOCK (1) 
FUNDED DEBT (1) 
INTBRURBAN STREBT Ry. Co 
REAL EsTATE MORTGAGBS..........----c00: coenns--n-enecsnwans seouee 


MSTROPOLITAN A cspteimepvernad Co.—SéCURITIEAE DUB THEM UNDER 
SUBSCRIPTIO 


OURRENT eapnrrine— 


“yon and unp) 
aa hat Depeatee. sone 


Dut TO COMPANIES IN THE SYSTEM— 
Third Avenue Lines (5) 
Metropolitan Lines (6)......... 


ORB) Five senesnds wcnsmasccccens 
ACORUKD LIABILITIES— 
La and wveale (3) 8) .. 


Wages, ete. (7).. ahah \enhnnneanesne anoanageianiel éinanicosredesh satin 


RESERVE VOR CONTROLLED COMPANIRS........-..ceeneee sis cnacecon 
THIRD AVENUK LINES—PROFIT AND LOSS......... 
PROFIT AND LoSs—SURPLUS—JUNE 30, 1903, (9) 

ToTaL LIABILITIES 


_32,132,500) 


Per tt ieee rere re eT) Preeeerr rie 


Me li- Interurban) Central | 28th | san 
Total. tan Street; Street | Orossten goth at. Onn uae Steal 
Ry. Co. | Ry. Co, ews do. | RR. Go, | Ry. Oo, me 


~ 8 8 
67,759,213 53,808,642) 5,012 3301 604,073 3, sul 174 2sahoeratn 








21,376,239 21,376,239) | 
= ——EEE | 


20 ,380,269 11,080,668 13,100, 061) 1, 000 


787,201; 708,771. 76,057| 2,373 











1,861,567 902,506) €3,947 
145,890 145,680) 210) 
110,861 774, 468 } 

260,860 100,970} 159,348) 


10,202,000 ............ 10,202,000) 
12,581,178 1,758,067 11,409,534) 








5,679,830) 
1,292,568 24,514, 673,770) 


1,292,568 6,304,345! 673,770! 


ipeeiiemnene —_ _————E 














Te, Te 170) 
13,304 83,965 


13,894 84,135) 








219,896 217,891) 2,385) 


saa t 
124, 410,457 95,086,732 30, 573,719/1,” 64, a 3 404,174 2,889,998 





=e ee 

8 $ $ 3 
59,403,100 52,000,000! 7,302, 500) a 1,800,000 1,00 
39,978,000 37,030,000 











950,000 950,000 





«212,132,500 








663,607) 
5,168) 


= 


1 2,367) 326) 


304,439 1,623,640, es wes 





1,933,783 





4,714) 4,2 246,608) 190, £64 A oe “50.008 





741,158).....c0..-2- 7915722! 4,063 
805,115). "72) '72;388| 32,727] 

43,719).. sone 42,220) Rive 1,878) = be 

1,589,992 1,606,331} 39,269) 0) 

584,578 ....--e0cee| 534,578) re 

% 227, X 227,670) | 
4,423,503 | “4749,579 "%108,963; 15,086) | vr) 
124,410,457 95,086,732 30,573,718 1 1,764,529 3,406,17 174, 2,809,008 a 


—— et 








% Deficit, 
NoTe.—For the p 


tind naa column as compared with 2 ae ee aggregate of 


ee “the 


(1) Phere has been eliminated from. 6 the 
“Funded 


the 


the net wee and liabilities | and Debt” ae 
Mts as a whale, follow nero the | value of stocks and bonds mae compan 2 ial 


Lines owned by other 
follows: 


Netes centinued on next page. 
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of the Metropolitan Lines to other companies of the Metropol- 
tan Lines. es = 














(5) => bos —_ orm = from the ——. “Due to Com 

Syste Zid'9s auc @ asset “Due from Companies — 

system. $5,716 98 ‘aunt the Third Ave. Lines by ‘companies of of 
Lines to Lene cand the amounts 









ace Ry. Co Thira Ave. Lines to a net balan 
Howopolltan Cessstows Ry. O0.-.----- — 302,000 (6) There has been eliminated from tee iabiltey “Due to Companies 
iimiaecattiaeds in the System,” and from the asset “Due from Companies (in 
. $3,301,400 the System,” $5, 679,830 37 due by companies of the Metro- 
Total cone -corconsececscorenercocccoocsocsss seen ’ | politan Lines to companies of ropolitan Lines. 
asset “Dividends Accrued on | (7) There has La igh ph soe from the liability « Wages, ete., Ac- 
(2) There has been riggs, representing divitend paid by one | crued,” and m the! asset “Insurance, Track Rentals, etc., 
Stocks Owned” $12,400" tan Lines on June 30, 1903, Prepaid, $380 63, to reduce the insurance ascount to a net 
wise argo cele 7 by othe c company to which paid until | balance. 


This amount, which was cash in transit between (8) There has been eliminated from the ability “ Rentals Ace 
At os of the Metropolitan Lines, has been added to the and from the asset “Interest Accrued on Bonds Owned,” rio 
compereab.” = Re — fi ne ool by ong of the 
“Rentals Ac: tan es, as the interest represen 8 paid asa 

@ There von bas - soe eliminated bee dep dee po ftw = Owned” oof, f rental cl harge by other companies of the Metropolitan Lines. 
os nr dividends accrued on stocks owned by companies of | (9) There has been added to the liability ‘‘ Rentals Accrued,” and 



























































































































































585 dividends represented are d dedu from the profit and _ 529 40 for the proportion 
the Metropolitan Lines, a8 ig anies y the Metro olftan of the Central Crosstown RR. Co.’s surplus applicable Jane 30, 
— charge by other comp * ” 1903, to the minority stockholders of that company. 
—— OOO _ esitediacs sateen SS es 
THIRD AVENUE LINES. 
GENERAL BALANCE SHEET JUNE 30, 1903. 
So 
| | 42d Svest Dock | 1 ete | “Toe | goes tii 
} | anha } louth? es 
| The3d | taneitte @ 4% Broad-| a at By. Oo. | ,Whete | Deals | Yonkers chester 
ASSETS. Total. | Avenue s Nich- | aya | bridge | oMy y Plained ‘sang | RR. Co. Blecirie 
RR. Oo. | jtas Ave, | Battery | Ry. Oo. | "city, | Mama- pr co RR. Oo. 
Ry. Go. | #8. Oo. E Se 
| | y- le 
seguate | 9 $ | &@ | ¢ | @ 8 * - « 
OTT LANCHISES amy JeckecuiWe ca idewvsnaeesl 73,479,988 42,632,959 11,609,955 3,874,415 2,226,362 7,395,162 861,087 522,972 2,535,619 1,821,456 
INVESTMENTS ...00.-2-000eeeeeseesseeeeee ae | 1,500) | 
BEAL EstsT# MORTGAGE (1)......200+-)------------| 100,000) | 
MATERIALS AND SUPPLIES.............-- | 246,943) 141,798 301; 3, 587) ntmnontnene| 79,433) 3,480) ........ | 6,273! 12,067 
Treasury Bonps (2) -ccccce eerccees seees seseee e000 lence jae ccecce | 100,000 | Bie a af | ee oy - 7 Ex 
| | | | rCOtC~«™ 
377,013, 168 370, 27,573 37,793. 3,160; 2,542 7,050) 25,751 
849,500| 827,850 1,088; 1,088) .....2. "300! ...--.2- | 6,500! 125! 12,550 
88,726 10,996,883 .......2.20.| cereceee- 
‘Accounts receivable................... | 179,338; 7,675 2,765 | 407) 5,483) ...----/ 2,760) 2,164 
TOU. cineseeceensses-cses-eerecesee| 1,494,577 12,000,777; 31,425) 39; 278 ~ 1,992 2,279,5 591 8,592, 9,042) ; % 944 __ 40,485 
Dus ruow Cour ANrEs 1X THE SYSTEM anal | ae - an PP eer ; 
Thind ave. Lines = Tete 3,543,109 | [bisictiseee | 617) .. 
Ti dhines. chditinwscocensizcszonn| osuibiiashices | 3,544,029 |. 
PRaraiD ACCOUNTS— | 
Insurance, track rentals, ete. (6) (7)... 66 ,258| 42, 001 | 2, 756) 20, 733 | piiaieatemit | 13, 950 
TOTAL ASSBTS......02 cccces ---+00 <ol 15, Fao 8 461,654 11,745,936 3,943,811 2,228,354 9,937,501 873,675 532,014 2 ss8087 1,873,988 
LIABILITIES. | | | 
8 8 8 $ $ | : oe 3 out 
CAPITAL STOCK ....... i 400 15 995,800 | 2,500,000 14, 200,000) ,600 2,000,000 300,000 250,000 1,000,009) ,000 
FUNDED DEBT (2).......2-0-.00000+e0 -++- 48,800,000 40,000,000 2,800,000 2,050,000) .......... 2,000,000 300,000 250,000 1,000,000 500,000 
Rad Estate MORTGAGE (1).........02. ----22-000e0 | sinh co | 100, — | 
| ae 
Bila payable (@) ae Dlih tnsednt covecowee job aeoniiante Sener atom 6,269, 773 cooscesese |S, 100,798 2,522,856 296,174 17,815; 601,347 1,037,327 
Sevens dno and umpaid........2.--- .| 849,493! 827,850) 1,080} 1,088) ..........| | 6,500) 125 12,550 
Accounts pavable | 723'109| 556,734) 1;505|  2°501/ -..... anes} 139," “6,193, 265) 0573) 6,784 
8 deposi apn | 12445 1,156 | 547) _, Ratepesctets ioa7d 
BGCB...2 6000 * sees 660)... eeeecsces pececcesssee" eoecese v2 | ececcceces| } | 
_ .| 1,585,706 a 6,272,910) 4,057 2,180,732 2,673,843 302,367) 24,580) 610,845 1,067,161 
DUB 10. COMPANIES IN THE SYSTEM— | er 
Metropolitan Lines (4)..........-.e0--| 1,292,568, 921,684 16,926) _54,539 972) 304,550. 
Thid Ave, Lines (5).....cc.cc.-0---0- | seeeee eee ese |eceeececeeee| 514,837| 585, is 19,536 2,423,709 15,282, 4,904, 60,416 89,710 
TOE seereerensseeree-eessecees-n--| 1,292,568 921,684) 531,763 639,947, 20,508 2,728,258, 15 382 4.204) 60,416, 89,710 
ACCRUED LiABILITIEs— | | | | ret ee 
Tuas men funded debt .| 120,042] -.0.--2----- | 24,000! 26,875) geal 5,000} .....-- | 32,500) .......... 
Wages, ote: Gi. 268,562 150,011 46,043; 22:921| "1,421 28. 353 2)555| 8,407; 6,044, 6,402 
| 12,565 8,419, 20,082; 2,467 | | BGS) eae pebeetats 1,752 1,005 
TOA areecveeersecereeseeseeesseeee|  391,160|  158,430| 90,135) 52,263, 1 = 68, 525, 7,555, 8,407 20,296, ee 7,407 
Phon axp Loss— | 
Surpine—June 30, 1903°....... pars | % 534,578/............| 538,871) 2 456 | 17, for 466,975 x51,528 % 5,877 X 139,520 * 280,291 
TOTAL LIABILITIES................. (75,289,265 58, 461,654 11,745,936 3 943,811 2 228,354 9,937,501 873,675 532,014 2,552,037 1,873,988 
1 Deflett, 
Norn.—For , (4) a hey ee .-y sset “Due Way be Comqenee 
0 from the asset “ 2 m m panies 
ae Sop nr aa he System, a 86,101 88 due com of the Thind Ave, Lines by 
{a the “Tota” column as compared a with re ate of the the Metro tan Lines, to reduce the amoun’ 
@ Sow footings: aggreg due: AB of the Metropolitan Lines to a net balance, 
os ateutae nt at from the lability “Real Estate Mort- | ® Mia the System and from the asset Duo from Companies in the 
Ay Meee Mex See so mortage | System,” 93,7 W93,713,901 21, due by companies of the Third Ave. 
3 meiner tt are to other companies of the Ave, Lines. 
| (0) Theva bes ews OeRamees tient Me Manele Taaae Accrued,” and 
Bonds,” 8100,080, par value, Scooad d | from the asses “Insurance, Track Rentals, o ete., ” $2,- 
00 ~4 100 taxes paid in advance to reduce the taxes to'a net 
— mon eeemad SL iMaah  StiManhattan manville & St. balance. 
oon eliminated | (7) There has been eliminated from the “Wages, ete, Ac- 
Bille Ree ee, “Bills P vana| “ "usd aed tem the sceee “Inearance, ete., 
‘SS ett th le, 3 95 0 balls, pay- | Fvepatd. G1).178 60, Seemadesanshengne betwece 
oft Faia Ave. by other com- | of Ave. Lines, to reduce the prepaid accounts to anet 


4) There eliminated from the “Bilis Papettes and 
‘he: renthe ceset "Bille ‘Receivable a 9663 606 88 83 due by companies 
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MILEAGE AND TRAFFIC STATISTICS. 
MILES OF TRACK OWNED. 








Hleciric. 


oe tom <i 
Borough of M BOER. . .noccnegeonnannsesscessepeqnanse 128°643 
Borough of omy and Westchester County......... 4°430 


133-073 

















Third Avenue Lines 
Borough of Manhattan. eeewecccercceccecccnenccesceces ooweces oe cecenccccees 47°465 
Borough of Bronx and Westchester Gounty.. eewes cuesecseesoces cco cccns ecenedsencseseses ene cocncceses 180°570 
228:035 


wor wesecee 361°108 

















Fare. 
Me 


Boroug a Manhattan .............. 323,166,936 
Borough of Bronx and Westchester County 324,510 








323,491,446 145,691,999 
Third Avenue Lines— 

Borough of Manhattan - -| 73,078,986 12,934,751 

Borough of Bronx ond Westchester County. 37,038,092 1836, 


Total...... 110,117,078 42,771,200 

















* Includes mileage not operated. The Company is still using 4,749 horses in its operation of the lines in the Borough of Manhattan, 








METROPOLITAN LINES, 
STATEMENT OF INCOME AND PROFIT AND LOSS—FOR THE YEAR ENDED JUNE 30, 1903. 





Metropoli-|Interurban| Central | 28th 4 
Total. tan Street Street Cronston 29th St. 
. Oo, Ry. Co. RR. Oo. | RR. Oo. 


$ 8 $ 
Gross EARNINGS FROM OPERATION ....... 00. ccscce--eeeeereee e-ee-| 16,178,564 14,975,370) 485, 200 186,155 














OPERATING EXPENSES— 
Maintenance 1,282,736 1,168,175; 31,739 by — 
Traneportation 4,968,118 4,569,443) 152,188 
General (including damages and legal expenses 1,555,464 1,330,811; 125,134 rr 113 


ie os Mukanshatanises § Pract: | 
7,806,318 7,068,428 309,061 100, 702 
Net EARNINGS FROM OPERATION.............-.- eave 8,372,245 7,906,942 176,138 8544 452 


INCOME FROM OTHER SOURCES— 
Advertising. eons 62,300 56,950 3,300 500 
Rent of Land and Buildings...................0.- onsnce 57,166 56,081 1,085 
Rent of tracks and terminals ° 30,527 30,5 °7 
Interest and dividends on securities owned (2). 69,469 119 409 
Miscellaneous inierest (1). ..........-.ccccessenseeescee psateiildginens 29,137 35,027 746 


248,599 297,994) 5, 131 
Gross INCOME FROM ALL SOURCES.......... iaiiihansialnsatamninl eucithhimnaioins 8,620,844 8,204,936 “181,270 85 














Bepwomene vac FROM INCOME— 
leased lines Gacinding interest on the Ee St. 
Ry. Co.'s 4 Per Cent Refunding Bonds and the 7 Per on 
Guar. Dive. on wy ~ ~ omen 8t. Ry. Co.’s capital stock... 7,627,201 oe 565,301; 61,900 
Interest on funded debt. 160,000 hates 15; 000} 75,000 
Faterest on floating indebtedness.............. inbenoann ene Sansui an 6, ,636 
ee 


68 OEE TOL |. .ncccncacas 30, ’303 12,650 
rtion of net income of Central Crosstown RR. Oo. ‘appli- 
ees to the minority stockholders (3)...... 11,305 


~ 8,751,297 |... 8,453,645) 113,844 ~~ 87,650) 
Net IxcoME—SURPLUS. | %130,452/............| X 248,709 


ADDITIONS TO SURPLUS— 
Adjustment of taxes —prior y 
Adjustment of mate: = Zappa poles years. 
Old accounts collected, 
transferred to Interurban 8t. Ry. Co.—Oonira.. 127,471 


Total......... ei SEE OUR) BRAN cme RO TES Sa 1,059) 724) (127,471 
TOTAL SURPLUS. % 129,394 X 121,238 


DEDUCTIONS FROM SURPLUS— 
Third Avenue Lines Profit and Loss 
oeraeins Deficit—May 1, 1900, to March 31, 1902....... cobece 569,843 
Operating Deficit—April i, 1902, to June 30, 1903 227,670 
Operees applicable to prior years: 




















Interes 
Miscellaneous. . 
Dividends (2) (3) .- 
Balances transferred to Interurban St. Ry. Co.— Oonira. 
Minority stockbo)ders’ proportion of 
Co.’ surplus applicable to prior periods (3) 


eT eae 
= peg my 








680,713} 242,733 


'% 1,089,061| X 679,989! X 363,972 
5,402,564| 5,427,569] 27,339] 7,657 


4,423,503) 4,747,579) X 336,633 15,086 


























ppc (2) There has been eliminated from “Income 
* Franchise taxes on appeal to United States Supreme Court not Interest aot Oi veee avieends” 49, 
ss companies of the Metropolitan Lines to 


Nore.—For the purpose of presenting the net income and profit and Metrepesenn Lines. 
lose of tbe Metropolitan Lines aa ® whole, tho following changes have 0 a ate ee ee pall | oe 
Ne nado te tha” Total” echunn an. combened wiih the aggregate of is” & 





34 and 
the cross footings: rosstown BE. Co. 8 the p 


(1) There has been eliminated from the “Income from Other Sources of the Central Crosstown BR. Co. & 
—Miscellaneous Interest,” and from the “ Deductions from [n- atockhelders, 'e § @ difference of sith 
Indebtedness,” $6,636 06 due by -  ineluded in “Deduotions 7m. 


Lines to other companies of the RR. Co.'s 





the Central 
cable to the minority « 
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me) THIRD AVENUE LINES. 
STATEMENT OF INCOME AND PROFIT AND LO88.—FOR THE YEAR ENDED JUNE 30, 1903. 
eee Tarry- | 
42d Street Dock pa | 
tesa | Manhat. |B" broad: Kings- | By 'Go, | White ET wees) eter 
Total. | Avenue | "Ai "vicn- | way ge | of'w ¥. Fiained| gard | RR. Oo. | Kucirie 
BR. Oo. | otas ave. | Beltery | By. Vo. |“ otiy, | Mame | RR. do. | RR. Oo. 
Ry. Oo. | 
¥ Ry (Oo. | 
a 8 # 8 ea ee a ee x gl 
gq0ss EARNINGS FROM OPERATION... 5,370,982 2,199,319| 796,521| 560,894! 51,441/1,135,054) 72,745| 56,718) 260,062 238,228 
opsnaTING EXPENSES— 26,459| 304,158 67,731| 48,028 4,339] 121,180) 8,212) 7,701) 25,819 39,342 
ace anaes ial 2,209'144 675,793| 319,255| 179,571| 29,968, 537,250| 61,165 35,959, 171,910 218,273 
Trane qamnages & legal exp.) -- 727,188| 190,642 88,747) 208,000) 153} 161,946) 6,966 921! 45,914) 23,899 
Total sstsersceseaceess-| 3,582,791| 1,170,594| 475,733| 435,599| 34,459 820,326| 76,343) 44,581) 243,643 281,514 
rae yRoM OPERATION....-..| 1,788,191| 1,028,726] 320,788| 125,295) 16,982) 314,729) X 3,598) 12,137, 16,419 * 43,286 
war 
| 
te hapten 19,962| 13,993 2,000) 1,667 |.-4. e--e--| 2,500} 188}... ---. 175 
Rent of Te el nr one 52'864 20°767 297845 2/25 COOe Cee ee cone Semmes | sees coms ewee eame 
Desh ot Macs terest (1)..-cec.ceeee 228,982| 712,913).........--. [ewer enone sees senene 2,028)... ----|--2+ ---- 46) 185 
AGL ccscecenscocerscerseccccese:| 824,900] 763,880 37,001| 6,098}... ...0.. 4,528} 188)........ 661 185 
Gross INCOME FROM ALL SOURCES... | 2,113,000) 1,791,064) 357,789 131,398) 16,982, 319,257) x 3,411) 12,137) 17,080 * 43,103 
ali ey 2,027,000! 1,650,000] 72,000| 102,500/...... ....| 100,000] 15,000] 12,500/ 50,000| 25,000 
Interest on Teal estate mortgages (t) 301'605| 18,438/..........| 161,268] 156, _ 277 611. _1,522 
pete emanate 43,481| 22,582| 1,721) 31,653) 2,193| 5,605, 13,395) 10,516 
Rt Melensth (id c<scccdsca<e] cence sosece fosshesecdas |schesocegeee Lown: jpbliae uals anited ee eee 46 185 
Gir Raddecbotice 2,254,685 1,746,538; 422,146) 138,515 1,721) 294,949) 17,349 18,382 64,052 37,222 
Her INOOME-SURPLUS.......-.---2+-+-- %141,684| 44,526) %64,356, X7,122| 15,261) 24,308 X20,760) x 6,245) x 46,972 _% 80,324 
| 
) SURPLUS— | 
*Aijuta a applicable to prior periods: 3.500 | 
ea ainegagnnanadanannan 21/426 ah oda Pa etpeks Entei Wrage sas | 5,369 
Damages.........- , - | 
Contract account. 333 
Coupon 8 
Accounts payable 1,900 i) aneensenenns ones aseeee [snes “| 4740 5 1 224, 18 
INSUTANOG,..... -.-cccwcccnccecsccenne| DTD | wwnneensenne|snemmnceenns [ose ennees |cons cone 48 Seagate: | 
Miscellaneous items. B | cocccccccnns | cooccecccces lovee coccce [coos cove ebleodé sapiticloedl Gecbledes onde 8) 
Unclaimed wages ........ TELNET 991 Shih ecebes S68)s.02.cc: 71 ERE 114 
Lossfrom 0 onof ThirdAve. Lines 
berm by 900, transferred to ‘‘Prop- 
” ascount, as the 
nay ae to the Metro 
Wied Ave, RE. O0........-0.-..-.-- 416,788| 416,788 
Controlled OND cdcnicoscesse 284,295| 234,295 
litan 8t. Ry.—Operating defi- 
eit, May 1, 1900, to March 31,1902.) 451,404) 451,404 
Interurban 8t. Ry.—Operating deficit, 
April 1, 1902, to June 30, 1903...... 45,826 45,826 
| | a ..-| 1,179,890! 1,148,314! A use icieabo Rains steal 21,894) 577 25 232, («5,501 
| ee ---| 1,038,206; 1,192,840) X54,914) X7,122 15,261 46,202 20,183 x 6,220 46,740 X 74,823 
| | | ; 
"ijn angele pr period | 
djustm’ts applicable or 8: j 
sapere sped ace stlaens 905 | 
Material and supplies,............... 95,607 | 
Badges and buttons. 92 2,516 | 
MEGA ck dacs csdlevcescscs c}ucdetanesese fee " | ™ di 
In ¥ 2,259) CC ee . 1 
owe ‘| 56'453.. é 5,698 9,161 - 7,090 24,504 
Miscellaneous ........... 79,225 ... 67,864).... ....|. i umead: cosap . Ba @eee 
Reserve for controlled companies ... 234,295 234,295) 
ee 471,948, 318,450 10,465}  8,677)...... .... 78,106 9,161).... .... 17,137) 38,050 
Mer BURPLUS.....................2. seeees| 566,258 874,390 X65,378| X15,799 15,261 X 31,903 X29,344 X 6,220 X 63,876 X 110,873 
SoarLos—JULY POURS. cao. ccatenn os %1,100,836| X 874,390 473,493 13,343 1,830, 498,778. X22,184 ‘343 X 75,643 X 169,418 
SURPLUS—JUNE 30, 1903 .......... coseee| X% 584,578 | cccccccccee X538,871| %2,456) 17,091 466,875 %51,528 X 5,877 X 139,520 X 280,291 





X Deficit. 
el Francine taxes on appeal to United States Supreme Court not 


Nore.~For the purpose of presenting the ‘net income and profit 


piidloes of the Third Ave Lines as a w ole, the sphewing, anaes 


Gate of the cross footings, —" 


a 


ve been made in the “Total” column as compared with 


’ 
| (1) There has been eliminated from “Income from other Sources’ 
} and “Deductions from Income” $486,190 28, interest payments 

made by Companies of the Third Ave. Lines to other Companies 
of the Third Ave. Lines 
| (2) There has been eliminated from “Additions to Surplus” and “De- 
ductions from Surplus” $6,096 47, adjustment of taxes of prior 
years to sbow under additions to surplus the net amount of the 
tax adjustment. 
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WISCONSIN CENTRAL 


RAILWAY COMPANY. - 





FOURTH ANNUAL REPORT—FOR THE 


FISCAL YEAR ENDED JUNE 30, 1903. 








yor oe of the Wisconsin Central Ry Co.: 
our tors submit the following report of the opera- 
tions of the Company for the year ending June 80, 1903: 
GROSS EARNINGS, 


From Freight 7 
From en PrrrieT TT errr iri meg kt 6 
From Mail eeeceeae Cee eee eres eee .o "815 11 


seeeee Seeeeeeecceas 


Total... 
eine SECCSS masecaccccccess “access oe , 1, 2 
Operating ixpenses (69°33%; of the Gross Earnings) 717-9 005/995 is 


sees cneee- eae P2,445,869 26 
37,320 14 






eee 92,498,199 40 
SO eee ee eeesseeece ” 


weeteteenetensusessecens esses sanssenesenne, $2,248,808 57 


Brought forward .....0cccccccccc.cecee ngulailaiian salsa $2,245,598 57 
MRIROOR TOR iiiiicennnanedassccscccsdas w-- $392,433 92 
Accrued Interest on Bonds...... SE «=«--1,132,390 69 
Total Fixed Charges........... picisdaubiokomnces esceesscee 1,524,824 61 
a ied Hieadpaavais $724,073 96 
Surplus brought forward from last year....... Pi maaannill 632,049 41 
Total Surplus June 30th, 1903............. CaS ee .$1,356,123 37 


Appropriated by Board of Directors for improvements.. $424,638 51 
Appropriated by Board of Directors in part payment of 





6 cost of new LB Seene cab scemnnane: RAS ERS 138,458 84 
M. & 8. E. Div. 1st M. Bonds Sink. Fund, provided for in 
Art. II., Seo. 2 of Mort. dated a een 10,543 63 
Reserved to retire $60,000 Series A Equip. Trust Bonds, 
maturing July 1, 1903................2----++--:5 amodaaiinn 60,000 00 
Approprinted for pur. of $5,000 Ser. J Equip. Tr. Bonds, 4,859 78 
$638,500 76 





Leaving & Net Surplus to be carried forward...... asacees $717,622 62 
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MILES OF ROAD. 
Fy miles “ee send, in sonnntion of aes ae. —_ was ren 
‘And the statistics of this report ne basefl on such average mileage, 
(The change of a fraction of a mile from the mileage re- 
ported at the close of the previous fiscal year is due to 
change in the approach to the ore dock at Ashland.) 


OAPITAL STOCK. 
There have been no changes during the fiscal year. 


FONDED DEBT. 

The following changes have occurred during the year : 

The Trustees of the Sinking Fund under the mortgage of 
the Wisconsin Central Railroad Company dated January 1, 
A. D 1879, expended during the year $126.29! 99 in the tag 
chase and retirement of 118 First Series Mortgage Bonds of 
the Wisconsin Central Railroad Company, 116 of which 
were sold to said Sinking Fund Trustees by the Trustees of 
the First General Mortgage of this Company, at its request. 
The amount received from the Sinking Fand Trustees 

for said 116 bonds was — to the purchase in open 

marke of First Gener. o1tgage Bonds of this Com 

pany to the amount of ...... tinted sekausbaneeihe pine « $136,000 00 

This, and similar previous transactions, have together 
effected the retirement and cancellation of said First Gen- 
eral Mortgage Bonds, to the total amount of $*92,000. 
On July 1st, 1902, the Company issued its 5% Gold Trust 

Equip. Bonds to amount of (as provided in ==) ip. Trust 
of ment refe to on page 8 of last annual report). 008,000 00 


w 
ese have been purchased and retired during year. ... 


Searing outstanding at the end of the year 
The operation of the Sinking Fund under the mortgage 
securing bonds issued in prreens of the purchase price 
Marsh. & South RR. resulted in the cancellation 
of said Purchase Money Mort’ge Bonds to the extent of. 
The total amount of First Gen. Mort. Bonds now available 
for improvements pursuant of Section 4 of Article I. of 
the First General Mortgage, bat not drawn, - 116,600 00 
There is also due the Company from the Trustees of the 
First Genera! Mortgage, pursuant of Section 3 of Article 
I., fractional amounts of said bonds, agerezating 600 00 
Total of said bonds, therefore, due but not drawn by the 
Company is 117,200 00 
In addition to the last-mentioned amount, the Trustees 
hold under Sec. 3 of Art. I, of the First Gen. Mort. of this 
Company, $2,242,800 of First Gen. Mort. Bonds, which are 
applicable primarily, under Sec. 3, to the 1etirement of 
underlying bonds, at or prior to maturity, any residue there- 
of not 8» needed being subject to be drawn by the Company 
for improvements, equipment, etc., as provided in Sec. 4 of 


said Art. I. 
LAND DEPARTMENT. 
Tables on pace 25 of pamphlet record the transactions of 
the Land Department for the year. From these it ap- 
are that the total quantity of land sold amounted 
3,081°26 acres for 
The awarnge price per acre being 
The sale of town lots and stumpage amounted to $130,754 93 
royalties accrued during the year from iron ore 
from the Company’s lands amount to : $104,696 76 
Toss cash its from lands, lots, stumpage, royalties, 
def. payments, int. on def. payments, rents, etc., were.. $283,838 45 
Expenses of the Land Department, including taxes and 
cost of caring for the property, were $91,908 97 
Number of acres remaining in ton 30th of June, 1908 460,020 21 
Number of acres under contract of sale 44,499°05 


Number of acres unsold..... ehdnnabenenbeonnc.cescnesence 415,521°16 


LAND GRANT SINKING FUND. 
Cash balance July 1, 1902. 
Paid Sinking Fund Trustees during year............... 
Interest on deposits during year. s 


of the 


$158 18 
»200 
670 67 


a bakin dS als clip diana’ slain 
Expense of administering Trust during year. 
126,291 99 


$80,986 86 


COMPARISON OF EARNINGS AND EXPENSES OF THE YEARS 
ENDING JUNE 30TH, 1902 AND 1903. 

Increase in earnings on General Freight - $564,294 92 

Decrease in earnings on Iron Ore..............-» mea oark 48,694 40 


Net increase in freight earnings 
Increase in Passenger Comninge . 
Increase in Mail, Express and Miscellaneous earnings.... 2,581 46 


Total in in Gross Earnings (10° 392 58 
Increase in Expenses 31 7 earn ‘ merit Be 
Increase in Net Earnings (13°33 per cent).... -.. 287,772 70 
Increase in Taxes. 15,797 65 
Increase in Rentals............... 
Increase in Interest on Bonds 601 26 

The increase of $110,569 52 in iron ore earnings for the 
previous year was followed by a decrease of $48,604 40 this 
year and the prospects for the fiscal year beginning July !st, 
1908, are not bright. The increase in general freight earn- 
ings, however, is very satisfactory, and while it cannot be 
expected that the increases of the past two years can be 
maintained, it is hoped that the results for the current fiscal 
year will be fully equal to those of last year. ‘The crop pros 
pects in territory tribatary to the Company’s lines are fair. 

The commodities carried during the year as compared 
with previous year show increases or decreases as follows : 








00 | cars; 1 Sixty-ton wrecking crane; 3 


00 | of which $' 38,453 84 was paid in cash from 





The increase in Passenger Earnings $92,210 
an increase of $86,596 74 for the Previous year 
The operating expenses for the two years d 


1908. yor Pre 
otal, td 
1814 7816714 gy1p 
17°16 609,596 65 Te 
_——* 5847 2,958.94799 
4,205,993 48 100-00 3,883,373 60 top 

The increased cost of labor and is responsible fg 
lange past of the yoy in amen rs ’ 

urin 6 year 7,215 tons of new steel 
the yard) were laid. The cost of these rails ek 
the cost of the fastenings, less the value of the he 
fastenings released, and including the cost of handling wo 
laying, was, as usual, charged to Operating = 
tons of rails were released by the laying of the a 
The Renewal Reserve Fund at theend of the year amountei 
to $81,514 67, allof which has been heretofo Charge? to 
Operating. $31,475 08 was so charged during the year, 


Credit to Equip. Renewal Fund at beginni f $128,259 
The value of equipment destroyed ‘one ava charged e 
to repairs and credited to this Fund was....)....0....-0., Ann 


aking a total credit to the Fund of situa 


Maintenance of Way and 
Stractures 


721,615 43 
097 74 





Making 
00 | Cost of equipment rebuilt during the year ...... 2 


Leaving a balance in the Equipment Ren 
the close of the fiscal year fe rnnteresere 


IMPROVEMENTS. 
Charges to Improvement Acct. during year amounted to .9435,997 
This was provided for as follows: 


From poe of First General Mortgage Bonds........... 
From Surplus 

The improvement work projected has been restricted by 
the scarcity of labor. 

Among the imsortant improvement works undertska 
during the year was the rebuilding of the ore dock at Ad- 
land, which was destroyed by fire in November, 190% Ty 
new dock is much larger than the old one, the increagin 
storage capacity being about 10,000 tons. The dock wy 
built ten feet higher than the old dock to accommodateth: 
larger class of vessels which is now in use. It is 
throughout with latest appliances for protection against 
including a sprinkler system, which has been installed sts 
cost of upwards of $12,000. The estimated cost of the nev — 
dock is $350,000, of which about $165,000 will be = 
to Improvement Account. The amount so charged 
the year was $151,956 82. The dock was ready for operatin 
at the A capes -2 of navigation this year. 

Details of Improvement Account on page 19 of pamphle, 


EQUIPMENT. 


The equipment referred toin the last annual report as 
having been contracted for during the previous year wasal 
delivered during the last fiscal year, and comprised : 

10 Passenger locomotives; 300 box cars; 100 stock cars, % 
Refrigerator cars; 3 Railway Post Office cars; 5 First (as 
passenger coaches; 2 Chair cars; 4 Com raps 2 

ingle- 
cranes. The total cost of this equipment, together with tt 
cost of ten locomotives previously purchased, was a 458 , 

Funds for the remaining $600,000 were raise1 by the sale 
of Equipment Trust Bonds issued to that amount, 
interest at 5 per cent per annum, payable semban 
$60,000 per annum is to be paid on the principal, 
extinguish the debt in ten years from the date of 
Agreement, ‘ 

Fourteen additional locomotives purchased during the yet 
will be delivered in September, 1903. 


INDUSTRIAL DEVELOPMENT. 


The territory tributary to the Company's re = 
rapidly settled and new industries are constanhy a 
planted. The extent of this development 1s ae pd 4 
factory and promises to continue at 4 conside: 
some time to come. a % 

Every effort is being made by our Land and Industria 
Department to further this settlement ond. done . 
The sales at this Bn ans he —, = a iciags 
the same degree for the reason 
snorciaahallio: Ganbet are offered for sale, and then 


’s land grants 
he timber on ees gre bs rs 


ears, the product to be shipped over this C 
' Cchedsenhe and statistics relating to the 
Company, as well as a balance sheet showin} 
of the Company at the end of the year 
tached [in pamphlet]. Reference 15 
partic information. , 
By order of the Board of Directors, 

H. F. WHITCOMB, 


MILWAUKEE, September 16th, 1903. 
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GULF & SHIP ISLAND RAILROAD COMPANY. 





ANNUAL REPORT FOR THE 


YEAR ENDED JUNE 380, 1908. 








and Bondholders of the Gulf & Ship 





. phen Ratlrcad Company: : ; 
Throughout the fiscal year ended June 20, age prosperity 
continued undiminished. Indeed, by reason 0 the satis- 
industrial conditions prevailing in Southern Missis- 
arg hope earnings of the Company increased 24 per 
” those of the previous year. 


/@ shipment of lumber are steadily in- 
eases justify the belief that this increase 
tinue for at least ten gene Rvs betes cla 
hesupply: Durivg the pst year four 

wil ot Oni capacity of from 150,000 to 200,000 feet 
” da’ have been located. Tenor more of the smaller 
ve proved and bettered their plants, increasing 
production oa the whole line from 30 to 40 per cent over 
igst year’s movement. Toe mills are all in good shape fin- 
prin they find a ready market for their output, both in 
interior and for export through Gulfport. Io all 128 


mills 


ge Saete F §lsz § 5 RR aeg 


— pei are in operation on our line, and this number is 
1498 27 added to constantly. - 
TT of lands under cultivation along the line is 
ita fally 95 per cent greater this year than formerly. As the 
a is of timber, it is being planted with cotton, 
corn cane and fruit. The development of the cleared 
— ands the industries that spring up as the timber is cut 
are extremely gratifying. The produc'ion and movement of 
cotton cootinue satisfactory. The — has increased 25 
ian percentormore, The crop, while late, isin excellent con- 
dition, and the yield will be larger than ever before in our 
territory. Numerous improved cotton gins have been erect- 
Ht ed, and the Compress Company at H:ttiesburg has pur- 
oted chased a new and up-to-date press. Another compress is 
" soon to be erected at Columbia. ‘ 
ertaken Nearly every mile traversed by the road is well adapted to 
at Ash. the production of peaches and cantaloupes of superior qual- 
. Te ity. The melons, strawberries and other frujt raised in this 
rease in section are well adapted to shipping. In flavor the peaches 
ck are inevery way equal to those produced in Georgia. Two 
iets nurseries have been located, as well as two commercial 
peach orchards of at least forty acres each. 
nst The merchants and farmers in five or six of our towns sub- 
led ats seribed last spring the necessary funds to establish canning 
he DEW factories, sad at Collins a cannery is in operation and is 
proving a decided success. Dividends of 15 to 20 per cent 
yo ; are assured the stockholders, and the farmers, who culti- 
eration vated in all less than 10) acres of tomatoes for this cannery, 
: realized from $40 to $60 per acre. There is every prospect 
mphlet that by next year three new factories will be in operation 
canning tomatoes, peaches, pears, cane syrup, etc. 
GULFPORT HARBOR. 
_ The channel from Ship Island Harbor to the pier at Gulf- 
wes ape i pr completed. and steamers are going out loaded 
adepth of 23 feet. There is every reason to expect that 


the anchorage basin will have been completed by Jan. 1, 
pe Ba United States Coast and Geodetic Survey has 


— corrected chart No. 190, conspicuously showing Gulf- 
vith bortanchorage basin and channel. Our facilities have been 
ah Well advertised, and have been taken advantage of by the 
most prominent lumber exporters in this territory. 
sheab The following list, showing the class of vessels handled, 
for two years, will be of interest : 
al Vass8Ls LOADED AT GULFPORT FISCAL YEARS 1902 AND 1903. 
ich Tow Buds No, Vessels Registered No. Feet Estimated 
e Tras io 30, Loaded. Tonnage. Lumber. Value. 
M902 ore sneeee 21 10,567 13,044,237 $156,000 
ates uae 56 55,409 47,232,765 846,000 
= sires CLass OF VESSELS. 
Sleam- Saiti Sch 
wntae. ships. shine, Barks. “_— Vieneie. Tonnage. 
ree 1 2 18 21 10,567 
being ‘ pendy increase in the commerce of the port and in the 
yi rina oe remels seeking our docks with imports and for 
rate for export » The importation of fruits, sisal grass, 


and other commodities will tax our present 


os IMPROVEME 
NTS AT GULFPORT. 

to AtGulfport a large hotel 
e , capable of accommodating “450 
por} ot abate elegantly finished and comfortably furnish- 
mast front the = to date, has recently been completed. It 
G he com near our pier, and is surrounded by 
ntracls “the Some grounds. A commodious power 
zed re in the State, if not in the South. 
“a inna steum = ting, electric light and power, ice and 
ae Mother em; 2nd Segre jetrigerstion to the hotel—is 

Twenty. al place, 

ot? gether with twe k stores, with offices overhead, to 
talla part of ener a and attractive banking houses, 
tion Of the y provements in the business por- 
erected, The Numerous residences have also been 
dent. City to alfport: any oat has been moved from Mississippi 
(0, is nearly pauieome court-house, to cost $40,- 


our large wholesale warehouses, 


backed with abundant capital, are now in the course of 
construction. 

Just peyond the corporate limits, the plant of the Gulfport 
Cotton Oil, Fertilizer & Manufacturing Company is being 
erected. This concern 1s being capitalized at $250,000, and 
at least that amount of money will be devoted to the busi- 
ness. The plant will be very complete, not only manufactur- 
ing «il from the cotton seed, but refining the crude cil, and 
making all of the finished products, such as cottolene, lard, 
soap, etc. Arrangements have been made to import direct 
from Spain, through Gulfport, all of the iron pyrites to be 
used in manufacturing acids. The phosphates used will be 
brought direct from Florida. The plant of this Company 
will employ about 250 men. 


SILVER OREEK BRANCH. 


Since the last report the Silver Creek Branch, from Men- 
denhall, on the main line, about 32 miles south of Jackson, 
to Columbia, the present northern terminus of the Columbia 
Branch, has been projected, and considerable work bas been 
done thereon. The line has been surveyed, the or of way 
as far south as Silver Creek has been obtained, the roadbed 
has been graded for 18 miles, and 13 miles of steel have been 
laid. Trains are running and freight is being delivered as 
faras Strong River, 104g miles south of Mendenhall, and 
the telegraph line is also in operation for this distance. The 
purpose in ope y Toa branch is to secure all of the cotton 
on the east side of Pearl River, and in the Silver Creek and 
Haliday Creek bottoms, which are exceedingly fertile and 
are considered by many the best cotton lands in the State 
outside of the Yazoo Delta. This branch will connect at 
Silver Creek with the Pearl & Leaf Rivers Railroad. The 
extension of the branch south to Columbia will give us a 
second route from Mendenhall to Maxie, enabling us to 
handle all of the business of the Columbia Branch going 
north without being compelled to haul it south to Maxie 
and thence north through Hattiesburg. 


MILEAGE OWNED AND OPERATED. 
June 30, June 30 
1903. 


90: 1902. 

Gubtper, Miss., to Jackson, Miss ........0+-.+-----0s 160°50 160°50 
Maxie, Miss., to Columbia, Miss.......... sce sence 48°7 48°75 
Saratoga, Miss., to Laurel, Miss.............02-.----- 41°75 41°75 
TIPE diardigw cotaiacehnavciartiade dy nuaitamnsmnpbe degde tu 251°00 251°00 


Average number of miles operated both in 1992 and 1903, 
25). Gauge, 4 ft. 81¢ in.; rails, steel, 56, 60, 65 and 75 pounds, 


INCOME, 


The gross earnings, operating expenses and taxes, fixed 
charges, etc., of the year, in comparison with the previous 
year, were as follows: 





1903. 1902. 
Gross Earnings. ........... scccc-eoee-cceeee----- $1,705,047 $1,374,684 
Operating Expenses and Taxes ................ 1,079,618 940,514 
Pe sr cewadcciceS diensiacsedanuece $625,429 $434,170 
CT MOND his deticcosmtbichutibinceuute cahatios = ee aE 
NE FREE BOE 5.5 ccnumes séngcebendenenuids $629,148 $434,170 
ps EEE RE EES ee 195,430 175,311 
Balance Applicable to Dividends............... $433,718 $258,859 
ltr gi abe nadrpctisotcedavwhiawiaegicemsdia SOc: Reteowie 
DUNNO cis ec ncbivinttllbib crasasiqesdiodies $333,718 $258,859 

Percentage of Operating Expenses and Taxes 
even centutonbeesvisechrascenedanseone 63°32 68°42 


The Company’s funded debt on June 30, 1903, including all 
bonds at that time due to be issued on account of construc- 
tion done, amounted to $4,629,877. On this sum the annual 
interest charge is $231,494. This amount is equivalent to 
36°80 per cent of the net income applicable to interest in 
the fiscal year 1903. 

Gross earnings, operating expenses, including taxes, and 
net earnings per mile of road, for the last two years, have 
been as follows: 





1903. 1902. IJnerease. 

GOURG ING. vig cook sinsmoccccesstacuscwes $6,793 $5,477 $1,316 
Operating Expenses amd Taxes............. 4,301 3,747 554 
OC TINGS oo scdokb ks cans cctctnacoceian. $2,492 $1,730 3762 


The Company’s funded debt as it was constituted on June 
30, 1903, amounted to $18,446 per mile of road. The annual 
interest charge per mile of road on the funded debt amounts 
to $922, as against net income available for interest amount- 
ing to $2,506 per mile in 1903 and-$1,730 per mile in 1902. 
Out of the Profit and Loss surplus of $333,718, the sum of 
$95,650 was added to the interest reserve fund mentioned be- 
low, $12,559 was reserved for various purposes, and the re- 
mainder, $225,509, was used for construction not provided 
for by the bond issue. 


CAPITAL STOCK. 
The authorized capital stock of the Company is $5,000,000 





eho 


(50,000 shares, par $100), all of which is outstanding. 








1238 


THE CHRONICLE. 








FUNDED DEBT. 


As shown by the Condensed Balance Sheet, the Company’s 
funded debt was increased within the year $1,520,000, from 
$8,087,000 to $4,607.000. This increase was due to the issue 
of additional First Refunding and Terminal Five Per Cent 
Gold Mortgage Bonds on account of additions and better- 
ments in 1902 and 1903, as follows: ; 

Secti rt, ri tf k 
“docks een carves and deelging channel and basin at 
Under Section 4 of the Mortgage, in payment tor raila and 

improvements of roadway .....-......++.-000--s00e20-- --+-+ 
Also, as duly authorized under Section 4 of the Mortgage, 

for the purposes meationed in Section 3 

nmder Section 5 of the Mortgage,in payment for addi- 
tional engines and cars 


SO CREO TI sa RIE LE a eee $1,520,009 


The total authorized issue of bonds under the First Re- 
funding and Terminal Mortgage is $5,000,000, The awount 
of the bonds remaining to issued on June 30, 1908, was 
$393,000, all under Section 4, for roadway betterments. 


COST OF ROAD AND EQUIPMENT. 


The general balance sheet shows an increase within the 
fiscal year 1908 of $1,595,366 in co t of road and equipment. 
Of the funds to provide for these expenditures the sum of 
$1,180,766 was derived fromthe sale of bonds issned on ac- 
count of the construction work of the year, as already ex- 
plained, and the remainder, $414,600, together with $1,974 
received for property disposed of, was drawn from the Com- 
pany’s surplus income and other assets. The distribution of 
the money thus put into additions and improvements from 
the general resources of the Company, over and above the 
proceeds of bonds sold, was es follows: Expended for side 
tracks, rhops, station and miscellaneous bu'ldings, and other 
roadway — ovements, $145,791; for additional equipment, 
$1,825; for Gulfport harbor construction, $263,958. edg 
ing the channel and part of the anchorage basia to a depth 
of 24 feet, instead of 19 feet, as originally intended, was 
found to be necessary in order that deep-draft vessels might 
receive and discharge their congoes at the pier. This ex- 
penditure alone constituted the item of $263,958 as above. - 


INTEREST RESERVE FUND. 


The annual report last year stated that out of the surplus 
of $276,775 on June 30, 1902, a reserve of 5 per cent of the 
funded debt, amounting to $154,350, would be set aside as a 
guaranty fund forthe payment ofinterest forthe ensuing year 
on the outstanding bonds of tne Company. This fuod has 
been set apart, as proposed, and $95,650 has been added to it 
from the surplus income of 1903, making the total amount of 
the fund at June 30, 1903, $250,000, or the equivalent of 5 per 
cent on the tota! authorized issue of $5,000,000 of First Re- 
funding and Terminal Mortgage Bonds. 


RENEWAL RESERVE FUNDS. 


The amount of these funds on June 30, 1902, was $44,667, 
which was increased, by charges to operating and other ac- 
counts, to $151,117. During the year renewals of roadway 
and equipment costing $60,413 were charged to these funds. | 
leaving a balance to their credit at June 80, 1903, of $90,704 | 


EARNINGS. 


The earnings of the road have steadily increased, and we | 
are equipped to handle all local business, including exports | 
through Gulfport. Gains in both freight and passenger rev- | 
enue Occurred in 1903, as compared with 1902, as well as in | 
1902 over 190). a: 

Of the increase of $330,363 in total earnings in. 1903, 
$247,263 accrued in the freight department and $71,629 in | 
the passenger department, the remainder being derived | 
from miscellaneous sources. Freight department receipts | 
increased 23 per cent and pagsenger department receipts 25 | 
per cent. In !902 the number of passengers carried one mile | 
was 9,837,143, and in 1903 it was 11,186,251, the increase of | 
1,349,108 being 13°71 per cent. Similarly the number of tons | 
of revenue freight carried one mile increased from 57,818,811 


$467,000 
303,000 
250,000 








in 1902 to 70,880,918 in 1908, a PPro, 
We tom frlght annette 

rnings from freight amounted 32 
as against $4,349 the previous peg fs: Per mile ot 
sengers to $1,269 per mile of Toad, as 


the year before. compared nity 


Freight earnings averaged 1-889 centg per ton per mij , 


compared with 1°905 cents in 1902 
averaged 2°849 cents per passenger vor nae 
arpa De Pde ears ro . 

n the fiscal year the Com 
nections and to the Gulfport ior aa siceted 0 ito, 
against 81,614 lcaded cars in 1902, the increase bintt 
po vp Ra — cent; roe likewise in 1903 the Compaay ry 
ceived from its connections 15,256 | 
with 14,592 loaded cars in 1902, My a OTS, 265 Company 


an inc (04 can, 
4°55 per cent. — 
MAINTENANOE OF WAY AND STRUCTURE 


Roadway, bridges and structures were fully 
out of earnings. The outlays for maintenance of 
structures cnarpet to operating expenses amounted io hag 
per mile of road, as against $1,145 per mile in iq, Te 





roadbed of the entire line has been improved, 
and fills have been widened, and pale os - 
part of the track has been ballasted to standasd, 
progress has been made in laying heavy rails and we hon 
complete the remainder of the line this fall. Two of 
new steel bridges have been erected and the other 

be completed in thirty days. The Company is 

ite large and handsome general office buildi ot tet 
cement at Gulfport. The Gulfport car shape Lom deen 
larged and improved and much new and up-to-date 
ery has been added. The Hattiesburg com Toundhow 
and water station have been completed. 


MAINTENANCE OF EQUIPMENT, 


The amounts charged to operating expenses for mip 
tenance of equipment averaged $2,641 per locomotive, $11 
per passenger car and $79 per freight car. The 
was never in so good condition as at present, The 
completed at its own shops 400 flat cars, 50 gondola @ 
coal cars and 50 large box cars, each 40 feet in length and 
80,000 pounds cafacity. 

We have received this year six 10-wheel 70-ton locomotiva, 
built by the American Locomotive Company. They a 
high-class engines and are doing efficient work. 


TRANSPORTATION RESULTS, 


The work of the transportation department shows extrem: 
ly satisfactory results. While the number of revenustoms 
of freight carried one mile increased 23°67 per cent, ascom — 
pared with 1902, the revenue freight train mileage decreas 
1°97 per cent. The average revenue freight traimod 
increased from 16418 tons to 207°11 tons, and theavermp 
loaded revenue freight car-load rose from 14°18 tons te lit 
tons. The average number of cars per train advanced from 
16'59 in 1902 to 18°38 in 1908. 

Freight earnings per freight train mile averaged #%m 
1903, as against $3 13 the previous year, and train 
earnings per train mile averaged $1 01, as com with & 
cents the year before. 


GENERAL REMARKS. 


The report of the Auditor, presenting detailed statements 
of financial condition, earnings, expenses, tonnage, 
laneous statistics, ete., will be found worthy of atten: 
tion. The books and accounts have been audited by Cert 
fied Public Accountants, and their certificate is presented 
herewith. a a 

The Board desires to acknowledge its obligation to 4 
officers and employees for their faithful co-operation, 
which the success of the past year is due. 

By order of the Board, 


J. T. JONES, 
GuLFPoRT, Miss , Oct. 1, 1903, Pr 





COMPARATIVE CONDENSED BALANCE SHEET. 





June 30,1903. June 30, 1902. | 
$10,139,075 50 $8,543,709 85 | 
180,225 65 127,717 53 
82,767 21 88,130 7! 
25,240 22 2 4 
115,479 15 
21,111 61 


ASSETS— 
Cost of road and equipment 
Ma 6 and supplies. .................. 
Caan im hands of Treasurer. 
Cash in t. ishadiie “4 
Cash with financial agents. 
Due from can and conductors . ..... 
Due from U.S. Government P. O. De- 


2,645 84 
67,857 51 
2,472 20 
7,542 35 
1,039 60 
8,587 20 
14,825 50 
250,000 00 


1,033 32 | 
Accrued income 1,707 00 | 
Amount due Com 

claime in li 
Trustees Of invested reserve fond (per 

contra, 


aosmeeanscee 


amanreeees er eseseececese 





Tota) Assets ..cace scone -socennssennen $0,918,869 54 $9,235,072 55 | 








| Trustees of lst Refand 
transit. 
68 | Unpaid payrolls 


| Surplus...... .-ceee-s0e-- senweeeenes angus 


a 


LIABILITIE£S— 


Capital stock 
pre — innate aor tacrne sense eo 
ue for construction. : 
- "g & Term. Mtge. 


Interest on bonds, due and unp: 


7 | Vouchers and accounts payadile......--. 


Car trust. notes 


finally determined. 
Reserve for maint’ce of sundry assets... 


Invested reserve fund (per contra) 


54 
Total Liabilities and Surplus..... a». $10,918,969 








sisice 38: See 


aveee 


ctesxans 2 
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= oust FOR TWO YEARS ENDED JUNE 30. Susman taiavea~eanmedets 1903. 1902. 
jong, 1002, | Ime. or Dee. | Avaruge carninas per ton peuleiai. _‘1te0 #908 
ver: earnings ede S 
.m,ga9.8e1 10 #1,091.897 67 $247,263 43 Revenue freight train mNOORe os gg 42,224 349,099 
0 B 
SGAG0 20: AORCORS D900 OE aade ee teeccccascascrscosseanes 9391224 — $3-12690 
18D 8 1/999 94 1. 11,470 43 | Average number of revenue tons per pebTie page 
seacsse A ic REE Tora ct ho FU a gags da Bo ot rrr ¥ ‘ 
ee earnings £91,705,047 04 91,074,004 22 & £930,862 82 | Trighs Car leet eee Gent. «| toe |” ah 8 
sual gross —_—_——_—— Empty freicht car mileage, per ceat.-..- 29°19 30°20 
sais ea a Rll 
ve of way 5244 D. $26,576 62 | Aver: , : 
ee ony 0200075 . aby tt 7 145,408 58 tretg t per meee aoe MNB.cossacsase-s 15°91 14-18 
mipment. 190 83 91, ASSENGER TRA 
wamaperiation B10 2 “4720224 I. 19/729 08 Tete len cneese bangeeey ee, $318,737 93 $253,836 74 
ecesuecs Sonia : POE doe Bet: spiky ae ' ; 
1,828 88 J. $129,859 58 | Per cent of total carnings............--.. 18 69 18°76 
, expenses. $1,051,087 46 $921, 1. 9,245 25 | Number of passengers carried ......... 420,547 383,751 
+ 27,980 65 ‘insit Stoate ’ Number of assoapers carried 1 mile... 11,186,251 9,837,143 
exp 100,408 69 ee o ‘ Daewengers carried 1 mile 14.806 ates 
operating e { r mile Of road 2.26. - scseeseene--0-s 9 y 
Tw sine pees eaeceee $1,079,618 11 Bh tee noner — - i Pm} Averege Joe apis in miles each passen- 26°60 parm 
34,169 94 I. 1, MOY CATION. .... 14. - enon scecescensoosen ‘s ‘ 
from opera'ns. $625,428.93 $434,100 08 te. 3,718 84 | Passenger earnings per mile of road...... $1,269 87 $1,009 31 
oth. sources 9,/18 ho Sete rye Average caraitigs rom each passenger i por ponte 
. COTES) . 2.2. - ccccncccccce: cocccccccscceese ‘ 
Total avail'le income. GO TET TS hae 2 seantantn pint Averace earnings per passenger per mile en ae 
CONTB) ....+en0e PPrTrerTriit titties tewesees a ¥ 
DepeoTiONs = 08 I. $24,926 87 | Passenger train wileage..............---- 350,100 333,585 
steht: MOSTa og TAGE Tg Base Oa | Panranger ccenings per pasweager al 4 
, het . 3, mile (ce swoeccece eo cwacecccsoncccccsces P 
ee Seated Tew iideo | Mera mee Pecan ena 
totadeteations.....- $195,430 05 Fort ogee ho Fh mae = | 7° r assen er train earnin BAAN saccasepns $352,715 57 $281,036 61 
to divs... $433,71772 $253,358 49 I. $174, er cent of total earnings. ...............- 5 
ogee tae . 100,000 00 | Passenger train earnin r mile of 
mevemesinsere _100,00000 0+ Bk ois ard emer, ae etaiies acacndte $1,405 24 $1,119 87 
BOTDINS.s.0-er00e 00-20 $333,717 72 $258,858.49 I. $74,859 23 | Passenger train earnings per train mile.. $1°00747 8084262 
mci ————— | MIscELLANEOUS STATISTICS— 
tS 63°32 68°42 D, 5°10 A’ Seeertage por mits a pote a gpeTtE $6 798 02 85 476-83 
eases: ; -——: Operating expenses per mile of road. isu. 4,189 99 3,672 63 
PROFIT Coo NE 30, 1903. rating expenses per mn mile....... . 
Erp B0E8 AOSOUNE TO'SUEE 2 Net 6a) nee per mile Me SU aveseonsecn- 2,603 03 1,804 20 
OReDITs— es per mile of road................-.-. 
June 30, 1902. -..-.- wae ae $199,496 89 Surplus over expenses and taxes 
wlnoomegesr ended June 80, 1903. | 333,717 73 vamnlle of road ren octre gauze ai os 2,491 75 1,729 76 
ailntenance of way and 6 
I dibiis chic skctsecscceccees $456,142 25 mile - rod. dace y marae onan coon 1,089 35 1,148 $8 
t repa' per locomotive 
ame Se reserg —--*" bet tit pt Owned at ond Of YeSFer-.--.---cce---- 2,641 41 2,100 96 
PaHy PURE ORER-roovcnne cee PP 0 ae 48 Average cost of Jopairs per car in pas- - , 
108,208 48 sengér service owned at end of year... 1,154 72 981 99 
Total Debite......0..000.cnrsomrsecssens __ 108,208 48 | , verage costot re irs per oar in :relghit fia belie 
ius as per Condensed Bal- service owned at end of year........... 
~~ hydnouaaaate ‘Se $347,933 77 ELISHA GEE, Auditor. 


RENEWAL RESERVE FUNDS JUNE 30, 1903. 








noo Tune 90, 1002 Bia kse 6s Gigetatimg $44,666 60 

throug 4 atin, 

MU Peciicacores 2 ratte : 102,250 28 

ini 4,200 00 

. $151,116 88 

ee eeay Oating the Fiscal Year 

Oe «- $54,278 03 

Equipment. ‘ 6,134 56 60,412 59 
BE DD rasscusescacesecsene $90,704 29 


FREIGHT, PASSENGER AND MISCELLANEOUS STATISTICS, 














Pussaur Taarric — 1903. 1902. 
earnings from freight.............. $1,338,861 10 $1,091,597 67 
cout of total earnings......-.......... 73°52 — 79°41 
tevenue tons carried......... 1,058,033 903,918 
revenue tons caried 1 mile.. 70/880;918 57,313,811 

panies fevenue tone carried 1 mil 982.90 

Ao pega 82,394 228,342 
verage in m‘les 1 ton carried. 66 *eeat 
earnings of road........ $5,334 11 $4,348 99 








PATTERSON, TEELE & DENNIS, 
CERTIFIED PUBLIC ACCOUNTANTS. 
30 Broad St., New York. 
Boston, 131 State St. Baltimore, 16 8. Calvert 8t. 
Columbus, O., 16 E. Broad 8t. 
New YorK, September 22, 1903. 
To the Stockholders and Bondholders of the Guif & Ship 
Island Railroad Company ;; 

We have made an examination of the books and accounts 
of the Gulf & Ship Island Railroad Company for the fiscal 
year ending June 30, 1903, and hereby certi'y that the Bal- 
ance Sheet and Income and Profit and Loss Accounts pub- 
lished herewith are in accordance with the books, and we 
have satisfied ourselves that they accurately set forth the 
results of the year’s operation and the financial conditions 
as at June 30, )903. 

PATTERSON, TEELE & DENNIs, 





Certified Publte Accountants 














COLONIAL SUGARS COMPANY. 





ANNUAL REPORT—FOR THE EIGHT MONTHS BEGINNING NOVEMBER 1, 1902, DATE OF ORGAN- 
IZATION, TO JUNE 80, 1908, END OF FISCAL YEAR, 








A Stockholders of the Colonial Sugars Company: 
ENTLEMEN~I submit herewith the first Report of this 
oe da the period from November 1, 1902—the 
the Fiscal Tew, ean business—to June 30, 1903, the end 


. th SUGARS COMPANY, 
gars Company was organized under the 
al nha New Jersey June 1s 1902, and began 
rt aie thie? with an authorized capital stock 
Bonds ey <smgpocg anne $8,908,000 First. Mort- 
Dearing mterest. It 
over by purchase and consolidation, the emecne 
GRAMEROY SUGAR COMPA 

( NY. 

raat Refinery, Central Factory and,Plantations in 


DAMUJI COMPANY. 
(Owning: ; 
vin Ona” Constancia Plantations, Central Factory: 


GRAMERCY FINANCE COMPANY 

ring the core capital forthe Gramercy S1gar Co.) 
SS iiition s ‘gr fletng pene and by ancl: 

3 Compan uire 
in detail hereafter, nopetgstton over 
‘of the Colonial su. i 
a gars Company issued to 
18 $2,789,000, and there is held in the 


Gane 39, 








Tressury $220,000. The total of bonds issued to date is 
$2,098,000 and $902,000 bonds remain i1 Co.’s Treasury. 

The Company occupies a unique position in the sugar in- 
dustry, asit raises its own caneon its own land», crushing 
the cane in its own Central Fuctories, producing raw sugar, 
and refining it into standard high grade sugar at its own Re- 
finery. In addition to the e onomies resulting from these 
combined advantages, all ‘‘middlemen’s” profits are saved, 
and the Compay, when its Jands and plants are fully de- 
veloped, will ro mgr of raw sugar markets. Under 
these favorable conditions, a degree of security and stability 
is at such as is seldom evjoyedin commercial under- 
takings. 

The sugar crops in Louisiana and Cuba mature at differen! 
seasons—that in Louisiana in the late Fall, immediately foi- 
lowed by that of Cuba; a sequence convenient for a con- 
tinuous supply of its own raw sugars for the operation of the 
Company’s Refinery. 

The Company’s property in the United States is located at 
Gramercy, La., on the Mississippi River, one hour from New 
Orleans on the Illinos Central Railroad system. and con- 
sists, in addition to the property enumerated below, of a 
modern Refinery, completed early in 1902, fireproof and 
equipped with the highest type of machinery, capable of 
turning out |,200 barrels of high grade standard refived sugar 
per day; and also a Central Factory equipped with machinery 
capable of crushing 75,000 tons of caue during the crop sea- 
son. Labor-saving applianc:s and sufficient railroad tracks 
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are conveniently located to facilitate quick and cheap hand- 
ling of products. 

Located on the Company’s property at Gramercy are 
Offices, Residences, a General Merchandise Store, two 
Boarding Houses, Post Office, School House, and three miles 
of railroad tracks and switches. 

On property adjoining the Sens are about one hun- 
dred residences occupied by the Company’s employees; sev- 


eral stores, a church, railroad depot, warehouse and tele- 


graph office. ‘ 
e buildings belonging to the Company and directly con- 
nected with the Refinery and Central Factory are as follows: 


Square feet. 
37,125 
15,600 


A nine-story, steel and brick, fireproof Refinery, contain- 
ing a floor space of 
A brick warehouse, 260x60, containin 
The main building of the Central F: 
clad and part brick, ae. 120,000 
Machine Shop, iron-clad, 60x60, two stori 7,000 
Brick Blacksmith and Wheelwright Shop, 1,800 
Iron clad Storage Shed, 50x200, containin 10,000 
Cooper Shop, 275x50, containing.......-...--...-------- 13,750 
Dry Kiln, 30x60, containing..... dubnbni air Wantiy quucureveess 1,800 


Total Floor Space of nearly five acres, or........-..-.... 207,075 


The Refineryfconsumes 2,000,000 gallons of water per day, 
the greater portion of which is supplied by a pumping station 
located on the banks of the Mississippi River, 1,600 feet dist 
ant, containing two compound 24-inch delivery pumps; the 
balance being drawn from twelve wells 350 feet deep, oper- 
ated by compressed air. The boiler plant (2,000 horse power) 
is arranged for burning coal or fuel oil. Oil is used at the 
present, the consumption averaging 380 barrels per day. The 
Company employs at the Refinery about 3(0 men, of which 
100 can be classed as skilled and 200 as ordinary laborers. 

The Company's landed estates in Louisiana consist of the 
Golden Grove, David, Hester and Mt. Houmas plantations, 
owned in fee, containing 6,480 acres of land, of which 4,000 
acres are available for sugar culture, 3,200 acres being 
cultivated this year. 

These plantations are all connected with the Central 
Factory of Gramercyby the Illinois Central Railroad system. 
They are in the highest state of cultivation, thoroughly 
drained (835 miles of canals and ditches), and equipped 
with a sufficient number of working animals (267 mules) and 
modern agricultural implements. 

The Company employs on these plantations, during nine 
months of the year, an average of 275 laborers—negroes and 
Italians—and during three months of the year, from Oc 
tober 15 to January 15, the harvesting season, this force is 
increased to twice that number or more, according to neces- 
sities. On the 3,200 acres cultivated during 1902, 54,000 tons 
of cane were grown and harvested, from which 8,100,000 
pounds of raw sugar was made at the Central Factory and 
afterwards refined by the Company. 

The Company’s property in Cuba is located on the South 
side of the Island, twelve miles from the city of Cienfuegos 
(40,000 inhabitants), and is the estate formerly known as the 
*Constancia,” one of the ee in Cuba and contiguous to 
tidewater, which is reached by the navigable Damuji River. 
On this Estate upwards of $5,000,000 had been expended by 
former owners. It was wrecked by the late insurrection 
and war on the Island, and its product had been reduced, 
at the time it was taken over by the Company, to an output 
of 20,000,000 pounds of raw sugar per annum. 

At Constancia is located the Centrai Factory with all its 
buildings, covering an area of about 130,000 square feet, or 
nearly three acres; a distillery, with a daily capacity of ten 
| (1,200 gallons) of rum or alcohol; a machine shop, 

tted with power tools for iron and woodwork, and sufti- 
cient for making all repairs to locomotives, cars and to the 
machinery in the Central Factory; a foundry for making 
iron and brass castings; a carpenter and car shop, where the 
Company has turned out the wood work for its cars; a saw- 
mill where logs (mahogany, etc.) are sawed into lumber for 
all construction and repair work. These shops are a valu- 
able addition tothe property, relieving the Company of the 
necessity of sending the machinery to distant points for re 
pairs, and resulting in better, cheaper and prompter work. 
Additional buildi: are an engine house for housing its 
locomotives; a storehouse for ; a fine residence, sur- 
rounded by fruit, vegetable and flower gardens, occupied by 
the General Superintendent; four residences for other 
officials of the Company; laborers’ cottages and buildings 
sufficient for housing 200 laborers; a large general mer- 
chandise store, a drug store and school. On the elevated 
ground, 75 feet above the water level of the Damuji River, 
where the residence of the Superintendent is located, is a 
fine brick circular reservoir, 100 feet in diameter and 10 feet 
deep. This reservoir is supplied with pure water from the 
Santa Lucia, a small stream a mile and a quarter distant, 
fed by natural springs. A new 5-inch pipe line and modern 
pumping station were installed in 1902. 

The Company employs at its Central Factory, in the Ma- 
chine Shop and Distillery, from June 1 te December 1 of each 
year, ap avetegn of 60 men, of whom 30 are skilled me- 
chanics, engage: 
chinery ; and in operating the distillery, manufacturing rum 
and alcohol, An average of 55 men are employed continu- 
ously in repair of railroad tracks and switches, telephone 
lines, lighters, etc. 

The Company's landed estates in Cuba consist of fifty-four 
plantations or farms (haciendas or colonias), aggregating 


in the repair of locomotives, cars and ma- | 


— en cocmmet a r “stable. 
aborers, agricultural implements. Ah 
—_ a a - ee. . “4, and 1,117 Working 
f the total land comprisin 
deeded to your Company in po Re te an) Heres ay 
for an annual payment of 47 centg per acre Censogt 
acres are under time leases, expiring at a 
average rentals of $1 60 per acre per annum: ' dateg, ag 
which the Central Factory, Distille pe 
are located, are owned in fee, coloniag 
cluded in the 14,600 acres held'under time 
able, and at the expiration of the leases ; 
newed, There is approximately 10,000 acres of 
owned by your Company) contiguous to 
railway, on which cane is grown by i 
but practically for your benefit, from the 
any other purchaser that your Company en 
All these ou' lying properties are conn 
pany’s Central Factory at Constancia 
railroad, which has a total trackage of 56 
of the Estate are rolling, affording excellent 
location is one of the healthiest in the Island, 
there has not been a case of yellow fever On this Estate sin, 
1850. Temperature never goes below 41 and 
It is a well-known fact that the lands on the south side gf 
the Island are more fertile than in any Other portion ¢ 
Cuba, as they get the benefit of the trade winds from th 
Caribbean sea, which ensure more equable 
more evenly distributed precipitation of rain, Of the 54.65 
acres of land, 20,000 to 25,000 are available for 
the balance being forest, ‘‘savanas” or “ 
or pastures) adapted for grazing and other 
employments. A large area of the land ( 
15,000 acres) not adapted for sugar could be utilidiy 
cattle raising—a very profitable industry in Cuba. 
The acreage under cultivation in 1902, when the 
was taken over by this Company, was about 10,000 sores a 
which 168,000 tons of cane were grown and from whid 
37,000,000 pounds of raw sugar were produced, an inorm 
of 76 per cent over the output of the year Ths 
sugar was hauled on the Company’s railr from ite Ca 
tral Factory to its wharf, one mile, loaded on its 
taken alongside steamer in Cienfuegos Bay, six a 
tant, and shipped to its refinery at Gramercy, La., whet 
was refined and distributed thence to Com 8 customer, 
The planting of cane in Cuba was exte 
the spring months of 1903, new lands to the extent of abot 
3,000 acres having been prepared for the purpose by expen 
itures out of the profits of operation; and the it 
cultivation now is approximately 13,000 acres, from 
is expected to harvest, beginning December 15 of this yeu, 
from 200,000 to 225,100 tons of cane, with a resulting yidl 
of from 45,000,000 to 50,000,000 pounds of raw sugar, aa it 
crease over this current year of about 30 per cent, 
which a corresponding increase of profit should be realizd 
and appear in next report. 
The Estate has a capacity of about 400,000 tons, or 90,0000 
ounds, of raw sugars. This, it is expected, will ultimately 
“ reached, which —— ~ an increase of 80 percenbove 
the expected product of this year. ; 
In the cultivation of the ae pegs ys = 400 laborers 
—negroes, Spanish emigrants, Cubans and a 
are employed from June 1 to December 1. — 
harvesting season, December 15 to June 1, the forceot 
in every branch of the industry is largely increased, andtle 
total then employed varies from 2,500 to 3,000 men. 
Early in the summer of 1902 the Gramercy Sugat = 
pany, to whose contracts and{assets the Colonial Sugars im 
pany succeeded in the following November, had entered 
a five-year contract with the Lone Star aud sine 
Co. of New Orleans, by which the latter agreed to for it 
cilin the tanks of the Sugar Company, or 
requirements. at 50 cents per barrel. The Sugar oo 
in view of this contract, made arrangements Bt ie 
in lieu of coal, at an expense of about $25,000, i pre 
"The use of 
on its 


best fuel-oil-burning apparatus obtainabl y 
tanks (15,000 barrels capacity), pipe l:nes, ete. 

oil began August 1, 1902. The Oil Company defaulted 
contract and ceased the delivery of oil early im — 4 
following. Your Company had |} compe 

some of its furnaces to burn coal, interrupting. — 
of cane, ata — on ve ier = : 

seriously hamper y scarcity 0 

“sepemn poset that it seemed at one tim 
Company might be unable no crush all of i 

Louisiana plantations. ‘ 

ali of the crop being ground, but at an! 

the close of the grinding operations at the a 

about January 6, 1903, your Company bought 

of oil, to continue the refining © which 
interrupted. This oil cost 88 cents per. bare 
instead of 50 cents, the contract price of se 

Suit for damages was promptly un by yor Conte 
the United States Court in New Orleans, advices {ros 
pany put in the hands of a receiver. Recent {he 


‘ that 
» ’s attorney at New Orleans indicate 
the Company’s vy discharging the reeireniNsS 


Oil Company is desirous of 








+ Ones lands in 

* Censo.—A Spanish custom of deeding ds in parr ro 

h oe se 00m —_ poy land in feeat any cme nen, 
as ri ‘ 

cnquns devermined by capitalizing the annual 

in the deed. 
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led your Company, provided 
pt $55,000: our Company to with- 
it. From the information your Presi- 
the unsatisfactory condition of the 
; Star and Cosenens Ost Co. he — 
“ae a settiemen suit on the 8 possible. 
seis 9 has Gass with a responsible company for 
nantity of fuel oil for the Refinery for one 
asieqnate dna gust 1, 1908, at 68 cents per barrel de- 
the Company's storage tanks at Gramercy; 10,140 
an gallons each bave already been delivered on 
Pyaar The price, while an advance of 18 cents per 
ie the contract price with the Lone Star & Crescent 
ae 20 cents per barrel less than the Company had to 
ite fuel oil after the failure of the Lone Star & Cres 
Co. to carry out its contract, and is the equivalent- 
of coal at the present price of the latter, the Com- 
however, saving largely in being enabled to dispense 
services of fremen, coal passers and ash wheelers. 
system ted by former owners of the Estates, 
continued by the Constandia Sugar Company and 
Company, of feeding and lodging all officers, 
employees and laborers, in addition to the pay- 
their regular wages, proved an expensive and waste- 
t. Your Company has abandoned this system 
your officers and a are now paid fixed wages 
are 


Hy 
ue 


thee 


fn 


ist 


to provide for themselves. 
In order to afford facilities for the purchase by your officers 
and of the necessities of life, four General Merch- 
andise have been established at convenient points. 
The Store Buildings are owned by the Company, ‘and the stock 
of merchandise in each store is owned jointly and equally by 
and a resident Cuban ner, who attends 
you Ootlag of the goods. The purchasing is done by an 
American (apesking Spanish) to whom are rendered daily 
accounts of sales. The Company’s cash investment in the four 
stores is $9,696 39 ; and its interest can be disposed of to its 
resident partners at double that amount. The profit of the 
four stores for the six months ending April 30 was $7,257 34, 
of which one-half, or $3,628 67, has been paid into your Treas- 
wy. This amount represents a return of 77}¢ per cent on 


BE 


investment of $9,636 39. 

" after A ears upon his duties, the death of Mr. R. 

8, who was Treasurer of the Damuji Company and 

daring who had accepted the same position with your Company ; 
¢ shes the long-continued illness and recent death of Don Emilio 
Apesteguia, Local Treasurer in Cuba; and the intermittent 

mye sickness of Mr. H. S. Bell, Auditor, New Orleans, all men of 
rit advanced years ; caused such delays in the accounting and 
. pat 7 of the Company’s business, that it was deter- 
Ta to have the auditing done in New York. This was 
py ® without an increase of expenses beyond the amount 
- frm | of office rent, etc., as savings in expense of office force in 


Cuba and New Orleans will equal Auditor’s salary and clerk 
hire here, Mr. B. F. Just, an experienced expert account- 
aut, has been appointed Auditor, and domiciled in New York. 
The former owners of the property now owned by your 
( in Cuba were sabject, during the last insurrection 
in that , to enormous expense incurred in vainly seek- 
pe) og against Spanish forces and Cuban insurrec - 
While none of the Central Factory property was de. 
sttoyed, outlying buildings and cane fields were burned, the 
Sen nly destroyed, and the greater part of the oxen, 
horses and mules stolen. Forts, block-houses and breast 
works (80 in number) were built, some of which still remain. 
At one time # large force (said tohave been 400) of Spanish 
ttoops hired from the Spanish Governor-General, were em- 
Dloyed to guard the property. From such conditions de- 
moralization necessari y resulted, and when your Company 
oan possession of this extensive and valuable domain, 
was found to be in an almost chaotic state, and without 
practical and experienced men in any department, and an 
< t force of laborers. Expert men were put at the 
en airtmnent; all liens and claims of any kind 
the title to the property were adjusted and paid; 
working cattle were purchased and sufficient labor 
to insure the good cultivation and continued de- 
of the fields; thorough repairs to railroad and 
were made, as well as to the tug and lighters; ex- 
and additions were made at the Central Fac 
to co the Company to compleie the grinding 
nde the product of these Estates, under the Damuji 
, the former owner, was 94,000 tons of cane, making 
of raw sugar. In 1903, the first season of 
your Company ground 168,000 tons, making 
of sugar, an increase of 78 per cent. Your 
— been necessarily drawn on heavily to 
y into a safe position and an 
con <9 A nag gr Cy nee 
connection wit e Cent 
fo nltond, should be made to enable your Com- 
develop its property in Cuba and to produce 
Of oe ant of raw sugar = + peg of ex- 
° amount; $100, will be ex- 
this year for increased water supply, fifty new cars, 
maar ant 2 stallation of new centrifugals for dry- 
Cost, purchase of additional oxen and carts. 
sporting the 37,000,000 pounds of raw sugar 
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insurance, has been $681,000; of which $623,450 represents 
customs duties, which is a cash outlay to the full amount 
till the sugar is refined, distributed and paid for. 

Large expenditures were necessarily made throughout the 
entire year in cultivating the crops; no cash returns result- 
ing from such expenditures until the crops were harvested, 
the sugar made, refined, sold on thirty to sixty days’ time, 
and the bills collected. Refined sugar is sold, ‘‘delivered at 
destination,” necessitating prepayment of railroad freights. 
In the conduct of your Company’s business. therefore, 
especially when the accumulation of Raw Sugars was 
greatest, it was necessary to borrow large sums of money, 
the loans amounting atone time to $500,000. The sale of 
the finished product of Refined Sugars has already liquidated 
this indebtedness. Your Company has no floating debt, no 
liens or claims against its property except its first mortgage 
bonds; and no litigation except the suit of your Company 
against the Lone star and Crescent Oil Company already 
mentioned, 

The total net earningsof the Company as appears by In- 
come Account herewith since its establishment November 
1, 1902, to June 3, 1903, has been $398,651 06. 

From this it will appear that a large amount has been 
earned during this period oa applicable to dividends 
upon the stock ; yet$your Directors decided that no dividend 
should be declared at this time,.it being deemed wiser to 
make use of the net earnings over and above payments of 
interest on the Bonds in improvements and development of 
your Cuban properties. The application of a moderate sum 
of money at this time will increase the output for the comin 
season to an extent equal to the whole amount expende 
and add that amount permanently to the annual capacity of 
the Estate. 

All of which is respectfully —_. for consideration. 


SPELMAN 
New York, September 1, 1903. President, 


EXHIBIT “A.°°—COLONIAL SUGARS COMPANY, 
GENERAL BALANCE SHEET JUNE 30, 1903. 


ASSETS. 
PROPERTY AND PLANT— 
Real Estate and Buildings; Railroad and Telephone; 
River Transportation; Water Supply Plant; Horses, 
Mules and Oxen; Office Furniture and Fixtures; Ma- 
























ExuisitT ** B,°7—-COLONIAL SUGARS COMPANY. 


GENERAL INCOME ACCOUNT FOR EIGHT MONTHS ENDED JUNE 30, 1903. 
Refinery, Gramercy Profits, Schedule No. 1.. $157,992 10 

Louisiana Plantation Profits, Schedule No. 2 7,650 63 

— tena Constancia Profits, Sched 














this past season to 
your refinery at Gramercy, 
United States Custom duties, freights and 


iencusedtennck oA scceacec+.:  SORTUNES 
ee Constancia Profits, Schedule 
SD idirttdin dapatigitwebadcctotitirmmpaacnes 2,155 28 
— $365,583 12 
Less—Constancia Plantation, Loss, Schedule 
EY Gi cnciuathiproddabednvcadnnmenrsioniiecérecwaducticuiodibue 12,043 65- 
a cndampmremennuitionnn - $353,539 47 
ADDITIONAL PROFITs— 
Interest and Discount. ...................... $1,088 17 
Profits first quarter, four stores............. 1,773 19 
Profits second quarter, four stores .......... 1,919 46 
Exchange New York Funds................. 40,330 77 ; 
45,111 59 
a cans ence ctinldbcormetinnin $398,651 06 
PAYMENTS FROM INCOME— 
PE icitnnunncnknsininincsnaminiieamentinrada 54,010 00 
44,641 06 
RESERVED— —_ 
Interest Accrued on Bonds to date from 
Dia Frito 88 
or es Ricecdesdiinkson anae 
= 98,145 69 
Surplus as of June 30, 1903.......cccneccaceseecccncenessnes $246,495 37 


chinery and Toole; Carte and Marness................. $4,881,569 10 
INVESTMENTS— 
Crop 1903 and 1904 in Cuba................. $28,996 82 
Crop 1902 and 1903 in Louigiana........... 47,511 96 
Louisiana Sugar Exchange S8tock............ 140 00 
Bonds reserved to take up —_ amount of 
Gramercy Bonds outstanding... .. cwpoowes 2,000 00 
Merchandise Stores in Cuba................-- 9.63639 138,28517 
Material and Supplies..............+.----.0.. 486,458 91 
CURRENT AssETS— 
Cash on Hand and in Banks..... denmamgnoag 04 
Customers’ Accounts --- -178,816 06 
DOS tN GE, ccewreesscewrdwavewentevcnse 5,939 48 
Due from U.S. Customs, ete 6,871 30 220,327 88 
Fe Be iencccecrccennimnpiitiitenie $5,726,641 06 
LIABILITIES. ee 
CAPITAL STOCKS— 
Authorised ..... ccowcevecs ccccce $3,000,000 00 , 
pe 220,000 00 $2,780,000 00 
Bonps— 
AEROTINEE, Jicowe doceeworseseee $3,000,000 00 
TOC TRG. ccctownris wed. 850,000 00 2,150,000 00 
Gramercy Bonds Outstanding.............-- 52,000 00 
CURRENT LIABILITIES— 
ED PN ce cerbdivwwitia secsstanowedtowes 400,000 00 
DEFERRED LIABILITIES— 
Interest Accrued on Bonde, but not due....827,005 00 
For Expenditures in Cuba...............00.- 71,140 69 98,145 69 
QU te nccvrsenas cmpadegwenvasaibdddccrquawigetuccoertows 246,495 37 
OD aii Decbocinctdtiinitsitacivadbiiaebieie . 95,726,641 06 
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COMMERCIAL BPITOME, | trom the South tonight ineen mel by ont 
Faray Nigst, Oct, 16, 1908, | this evening the total nposiyes have reach 
Heeitancy has continue’ to mark the operations of buy- age a ey ay Ba : and 293,804 bales | 
ers in a number of lines of trade. An easier tendency | ; 956349 bales, t 1,638 366 tor 
to values has been the general rule and buyers conse- | 1902, showing a decrease since Sept, 


quently have shown a disposition to hold off from operat-| pity ai—| sal. | M es: 
ing freely until they are satisfied that prices have set Pr stocbe : tte | Tues, | wed, | Phare mM. | 
tled to a steady basis, The depression existing in finan fet tee, rte 6,260) 17,122) 23,449) 12,127) 15,947 
cial circles also has continued to exert an unfavorable in- | wew orleans... 11,183] 11,281 10,211 
fluence upon the general business situation. Despite the 2,118 3,030) 1,372 
lethargy that exists to a greater or less degree in business paneer 
from first hands, the actual movement of merchandise into 13,174 
consumption has been ona liberal scale, as shown by the <a 
congested condition of railway freight traffic in some sec- --+-| 1,867) 2,085 
tions of the country. The Agricultaral Bureau in its monthly o-0° -- 
report indicates a corn crop of 2,800 million bushels, ---| 3,481 
ard on the spot bas had a slightly better sale, and prices sees 
have settled to a more attractive basis. Few buyers, however, 3,648 
have been willing to purchase supplies much in advance of 
well-defined current wants, The close was easy at 7 20c, for 
rime Western and 6:50@6°75c. for prime City. Refined lard 
as been in limited demand and steady, closing at 7°50c, for 
refined for the Continent. Speculation in lard for future de | Philadelp’a, &c 
livery has been moderately active, and prices have advanced Tot. this 
slightly, Shorts have bought to cover contracts, stimulated | *°* week. 
by a small movement and higher prices for hogs. The close; The following shows the week’s total receipts, the total dis 
was lower under selling by packers. Sept. 1, 1908, and the stocks to-night, compared with last yx. 


DAILY OLOSING PRIOES OF LARD FUTURBS Im CHICAGO, 
; Mon Tues. Wed. fF " 1903. | 1902, Block, 
Gers ao" Seo" Ser $70 $30) “oate” | Zhe Bice tn Tals cet, 
670 685 605 692% 672% 6°75 ; week. | 1, 1903. | week, | 1, 1902, 

Pork has had only a jobbing sale locally, but prices have | Galveston...| 98.143! 413,050/104,510 

held steady at $18 25@18 75 for mess, $14 50@16 50 for short | gab.P., a 871 3,948] 1,108 

clear and $18 50@19 50 for family. Cut meats have been | New Orieans| 58,740) 201,376) 72,980 

quiet and prices have been irregular, closing at 6%{c, for 11,907) 42,786) 9,708 

pickled shoulders, 113¢@12s. for pickled hams and 934@1l1c. 4.005! 7,655) 537 

or pickled bellies, 14@10-lbs. average. Bef bas had a _..| 69,596) 300,888) 57,226 

moderate 'sale at steady prices, closing at $8 75@9 for mess, | 219! 18,944) 7413 
$9 50@10 25 for packet, $10@10 50 for family and $14 50@16 50 12,539] 61011| 8: 
for extra India mess, in tes, Tallow has been in moderate «| 818 468 
demand and steady at 43{c. Stearines have had a moderate | _ 21,416 109,187 
sale and prices have been well maintained, closing at 8\<c. iar 48 "123 

for lard stearine and 73{c. for oleo stearine. Cotton seed oil | 91.120 

hag been quiet but steacy, closing at 394¢c. for prime yellow, . 95,976 
rompt delivery, and 8414¢@371¢ for new crop, forward de- r apna 
iveries. Receipts of butter have been light, due to the delay mre 1,791 
in railroad traffic; prices have advanced, closing at 16@21i¢c. 1,403 
for creamery. Choice grades of cheese have Coon in light - 528 
supply and firm, closing at 9@11}¢c for State factory, full | 1,281 
cream. Fresh eggs have been scarce for choice grades, clos- 302,997 1,356,349/311,221' 1,638,306! 


— firm at 25c. for best Western. : om 
rezil grades of coffee have been unsettled. Trade demand| In order that a comparison may be made with other yeats, 
has shown a tendency to hesitate at the higher prices ruling | we give below the totals at leading ports for six seasons, 
and full receipts have had adisturbing ivflaence. Tne close| > ai isos. ) 1002. | 1901 1899. | 190 
was firm at 53{c. for Rio No. 7 and 6%@6%c., for Santos No. | 290%. | 
4, West India growths have had only a limited sale, but | Galves'n, &o.| 99,014) | 88 
there has been no pressure tosell, and prices have held steady | New Orleans| 58,740 94,412 731 
at 8c. for good Cucuta. Speculation in the market for con- | Mobile......| 11,907 11,531 8, 
tracts has been moderately active, and under liquidation by | savannah ...| 69,596 : 62,821 
recent buyers prices have weakened slightly. The close was | Cnas’ton,&c.| 12,852 17,9 11 
firmer on a predicted smaller crop movement. Following | wim’ton,&c| 21,464 25.3 1 
are the closing asked prices. Norfolk.....| 21,120 30,5: 17,3 
JOB .cne coceness 5'20¢, | MAY ccccae 4 RN. News, &c. 368 162 


Dam atecccenten OS ee Soon leew Sree | Al otiams...| 7.908 15,529 19,9°8 


9 —_ —_ ay _ — — have | Tot. this wk.| 30 .997| 311,241| 361,949) a 238| 364,054 
Seg. test, and 830. for muscovade, Si-deg. test, Refined | Smee Sept. 11,856,849! 160,50011390,57oIL001,3.411646 slit 
sugar bas been in moderate demand and firm at 4'75c. for| The exports for the week ending this evening soot : 
oe te Rice has declined. Spices have been well held. | »f 272,748 bales, of which 128,490 were to Great Pad 
‘eas have been in fair demand. to France and 137,656 to the reat of the Continent, 
ere ae of gy meet aes —_ in — are the exporta for the week and since Sent. 1, 1908, —— 
mand; offerings have been light an es e have mn Oct. 18, 
at full values. Seed leaf tobacco has been firm bat no buai- a es toe rome 
ness of importance has been transacted, due to light offerings Fae Gents, Sata 
Fousten graves of tobacco have had a fair sale at steady to |Brst'n. ATONE none | Week. Britain. Tenet 


‘Tota. 
Pi . 

Business in the market for Straits tin has been quiet. buy- Lod 
ers being slow in placing orders, and prices have weakened. wo 
The close'was steady at 25°50@65 8Uc. Ingot copper has con- ad 
tinued to drag, the buyers being indifferent, and prices eer po 
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have weakened to 13°134¢c. for Lake and 18c. for electro- 
ad has been sparingly offered and firm at 4 50:. 
ed and firm at 6c. The pig-iron 
. A fair demand has been re- 
rted for Southern. The close was on the basis of $16@16 50 
or No, 1 Nor hern. 
I Kefined pe roleam bas advanced, eee Hy 9c. in bbis., 
11°70c. in cases and 6'10 in bulk. Naph has been un- 
fog of $1.08. Seautha sme peatin apes ieter and | at 
ig a . e a rices “Ry 
bave weakened slightly. The close was auady at 60@6ic. + ox saz a — 
Rosing have advanced, closing at $2 50 for common and good ji ———' “Fg goli00 008 Batata 
strained. Hope have been quiet but steady. Wool has been Bess-cés Ce erg 
in more active demand and firm. ws! 00,768 14.78 104.8¢0 210.860] S0s,Sus 118,081 
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go above exports telegrams to-night aleo 
asain tong amounts of cotton on oy eet not 

named, We add similar figures for 
red for our special use by Messrs, 






































S eorows.| ‘uce Exchange Building. 
ee si : — toeh. 
Other | Ooas: e 
itsin| Promos many.|For'gn| wise. | Totat. 
14,567| 523] 43,176] 53,85 
abpensae 8 £880) $870) Spat) 88 
*2] 9,514) -wveee|#0,600) 3,000) Sear! “s'871| 6109 
SABE casces| ceccee| ccceee 1.400} 4,800) 14,305 
Te scien | annaen 6,000 8,000 9162 
. i000] “300} °:.-.. (ONO. codecs i 
parts ..| 10,000 oy 11,000] 2,000| «..... 000] 21,453 
59,193 44,205|42,997|26,118|19,665|185,178) 264,045 
} ,992/84.800 16,593/184,738| 371,429 
: $334 *.118 $3,601 39,339/11,159 193,601) 360,671 














tton for future delivery has been fairly 

ices nave advanced rather sharply. Develop- 

mans general have been of a character more favorable to 
the 


| 


: market. The movement of the crop has 
ceapatia , receipts at both the ports and the in- 
ph towns falling below See The ee re- 
thern 8 markets have reported a con- 

eee ent inthe demand for actual cotton. 
have given increased attention to the 
market as buyers and have made fair purchases. Exporters 
have been fair buyers and there has been considerable buy- 
factors to obtain supplies to make deliveries on their 
Me contracts. Reflecting the improvement in the de- 
mand for actual’ cotton, Southern spot markets ad- 
vanced 10 above the parity of the N. Y. market 
for fatares, which advance, however, the New York 
market subsequently followed, Friday the market was fairly 
andfirmer, European cables reported higher market, 
ne to light offerings from the South, and on this informa- 
predictions of frost in the southwest sections of the 
belt and reports of a severe Gulf storm, which it was 

ed might damage the cotfon crop, induced fairly free 
ly to cover short contracts, and prices advanced. 
values there was considerable selling by recent 


ie 


e 


agf es 


i 


torealize profits, The close was steady at a net gain 

for “aay of 18@95 ints. Cotton on the spot has ad- 
closing at 9'90c, for middling uplands. 

The rages on and off middling, as established Nov, 30, 1902, 

by 6 Committee, at which grades other than 


may be delivered on contract, are as follows, 
Strict Good Mid. i” 0-30 on 
fling trict Middling -~ 9-9 os 
w727. 0°14 off | Strict Low Mid. Tinned. 0-84 08 
a Sas | Seine i iccca Pane 
0 sew soeesens 1°00 Off | Low Middling Stained..... 1°50 of 
Onthis basis the official prices for a few of the grades for 
the past week Oct, 10 to Oct. 16—would be as tollows. 
Mon|Tues 





Th. 


















































The te for middling u 
pland at New York on 
Oct I6for each of the past 88 year: have been as follows. 


ia $36 ieptr=-® 8% | 1887....0, Bi 1879....0.10% 
1884...... 91616 1 i 
iis | 1974:---— 15% 
%6 1 conse Lf 
13g | 1872....-. 1 














2g8¢ 
: 


























Fouroures.—Highest, lowest and closing prices at New York, 
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as the afloat, are this 
mois figures are br 


THE VISIBLE SUPPLY OF UOTTON to-ni 
cable and telegraph, is as follows, 








ht, ae made up by 
stocks 


# returns, and consequently al] 
bt down to Thursday evening, 
make the total the complete figures for to- 


Oct. 16;, we add the item of exports from the United 
laciuding in it the exports of y only, 

rock at Liv bales. 119,000 294 00 1 16: 
Rencvattante oe: E0000 16.000 4000 1Teae8 
Btock at Manchéster...jeccsce 12,461 = cence cannes enna 





































































































Total Great sritain stock. 151,461 250000 145.000 178 000 
ssock At Hambarg.........sc 33.000 14000 18.000 15 
stock at Bremen... .. eccecese 665,000 76,000 42.000 65000 
SROCK AT ROCGOPAAM cccccccccs scenes ween 200 200 
Bt ADtWEr) ..ccoes cerca 4 4 000 4000 000 4,000 
stock at Havre.... ccc 26000 49000 44000 27000 
at Marseilles... ........ 3,000 3 000 .000 2,000 
Stock at Barcelona............ 7,000 21000 16000 8,000 
é at Genoa.............0. 6,000 12000 5 000 6,000 
At TrICste..cccce cecece- 9,000 7,000 10,000 3,000 
Total Continental stocks.. 153000 186,000 ead 129,200 
Total 304,461 436,000 284900 307,200 
cotton tforEurope 37000 21,000 15, 48,000 
Amer. cotton afloat for 543.000 590,000 5 689,000 
Brasil, &o. ,afit.for 29,000 43.000 40,04 28,000 
-2e _ 49,000 ’ 81,000 70000 
Steck in Bom India..cccor 222.000 200,000 300.000 212,000 
Stock in United States ports.. 449,223 556,167 554,272 612.988 
stock in U.8.interiortowns.. 169,421 380,110 397,478 374,401 
Statesexporteto-day.. 43,758 33,499 27,209 31. 
Total visible supply .......1,846,803 2,324,776 2,119,159 2,872,641 
— above, totals of American and other descriptions are as follows 
Laverpoo), &6., stock...bales. 56,461 180,000 983, 107,000 
Oontinenta: stocks...... 80. 145,000 53.000 106/000 
American afloat for Europe... 543,000 590,000 520,000 689,000 
Onited States stock,....,ic0e. 449,223 556.167 554.272 612,988 
Onited Statesinterior stocks. 169421 380,110 397,478 374,401 
United Statesexportsto-day.. 43,758 32,499 27,209 31,053 
Total American.....2...00. 1,311,808 1,883,776 1,674,959 1,920,441 
Bast Indian, , ae.— 
LUiverpoo!) atoc 75.000 55,000 
London stock..... Sultoccasaee - 20000 7,000 
yuatinenta: wane ececeee. 73000 46,200 
(ndia afioat for. ececeee 37 000 15 
ekiatecetiseeycs 19600 sree 
Steck in , India... 232.000 200, 
Total Bast India, &6..ccs0-. 505,000 “444,200 
Total Amarioane so 1,341'% 63 1,674,956 
visible tad 365 2,119,159 
atte ee tine tae 
Sgypt eel tuk | Tek Ghne 
Pear, Rongn Good, Liverpenl eee. ones a 74. 
timmevelly Good, Liverpool. Blied. Bt 
Continentai imports past week have been 65,000 bales. 
above figures for 1908 show an over last week 
of 216.690 bales, a loas of 477,918 bales from 1903, a decrease of 
272,296 bales from 1901 and a loss of 525,778 from 1900, 
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AT THE INTERIOR Towns the movement—that is the recei 
for the week and since September 1, the shipments for the 


week and the stocks to-night, and the same items for the 
} period 900—is set out in detail below. 
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T is i 
creased during the week 36,659 bales, and are to-night 210, 689 
bales less than same period last year. The receipts at all the 
towns have been 78,408 bales less than same week last year. 
OVERLAND MOVEMENT FOR THE WEEK AND SINCE SEPT. 1.— 
We give oviow a statement showing the overiand movement 
for the week and since . 1, as made up from telegraphic 
reports Friday night. results for the week ending 
Oct. 16 and since Sept, 1 in the last two years are as follows, 


1903. 1902 


5 








Hines 
week. | gape 1. 


7,696) 16,43 
6,712) 6,656 
25 35 


Week. | sept’. 
| 





50,458 


t 1,046 
1,449} 4,207 
2,546, 1,066 
8,658) 6,26 


27,136) a 


1,723 
27,123 


112,086 





10,392) 
1,112} 5,003) 2,573 
| 267; ‘26 
| 6,528) 847) 
11,785} 3,664) 


15,381! 32,361! 


128 
930) 


Total to be deducted...........) 2,170) 


Leaving total net overiand*...! 8,722) 

* Including movement by reil to Canada. 
The shows thai the week's net overland movement 
this year been 8,222 bales, against 32,861 bales for the 
week in 1903, and that for the season to date the aggregate net 
overland exhibits a decrease from a year ago of 77,738 bales. 


19032. 








18,997 
93.089 














1903, | 





In Bight and Spinners 
— moan. | apt. | Mone | sat, 





Receipts at to Oct. 16. 302,997 1,256.849,811,221|1,638 366 
Net overland to Oct, 16 8,222| "35.351, 32'361| ' 93,089 
Southern consumption to Oct. 16.. 41,000) 243,000, 40,000} 273,000 








Total marketed. 352,219)1,514,7008°3,582 2,004,455 
Interior stooks in exoess.....-.---:| 86,609 "157,819, 74.73 arose 


Came into it during week. .|338,878) 458,314) bliin 
Total in sight Oct. 16 ee 1673819 2,321.487 


North’n spinners’ tak’gs $0 Oct. 16| 38,243/ 206,134 75,345! 260,858 
Movement iato sight in previous years, 
Week— Mince Sepi. 1— Baies. 
L9O1- Oct, 18....... 000 82 613 | 190t~cor Sa 
1900~ Oct. 19, 506,162 | 1900-—Oct. 19...... Het ee 


1 Oct. 20.......-c.00e 405,222 Oct. 20 
a cosas 5e0r480 |i Oct. 21 























56 : ie h ermometer 70, highest 88, 


ATIONS FOR MIDDLING 
w are closing quotations of 
and other principal cotton 


CLOSING QUOTATIONS FOR MIDDLEG 

eee 

: ° Wednes, 
af 
9 





Week ending} 
Oct, 16, 


! 





333) ) 


Se? 


3337°F 


PaEggpgss2pe | z/ 





“Fe 


SF FPRF 
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9 
The closing quotations to-day (Frid + other tammecy, 
Southern markets were as follows, AY) st ofthe iaportan 
Nashville... 9 


Athens.........  97;¢ | OolumbusyMiss 9 

Atlanta........ 9% | Eufaula. Natehes 

Charlotte - | Louisville . .... on Raleigh 

Columbus, Ga. Montgomery... 9% | Shrevepen of, 
NEW ORLEANS OPTION MaRKET,—The 5 

closing quotations for renee vy ha Se in 

cotton market the past week have been as follows, 


Sat’day. | Monda. | Tuesday,| Wed’ 
Oct.10. | Oct, 12 | Oct. 13. Oct. 14" 























9°08 8-06|8-99 0-07\9-06@°2619-240" 
7119-05 @-07|9°08 @-09|9-28-0°26 10-27 o-c8 


-|9°95@°10/9°010'11/9-060@'26 
"03@'09/9°10@°11/9°220°23 


-|9°120°15/9°07@'18|9'120'32 
ng... |9'13@°14/9°17@'°18/9-290'30} 


9°26 @°30 |9°22@'32/9'26@°47|9'420'54 
---|9°28 @°29/9'31 @'32/9'420°48/9'460°47 
-|9400°43/9'360°46/9°400°58/9°57 
---|8°410°42/9'450°47/9'570'59/0'600 — 
| 
et. | Steady. | Steady. | Steady. 
4 | V’y st’'dy Steady, Bread 




















WEATHER REPORTS BY TELEGRAPH.—Onur ab 
vices from the South this evening denote that in mostloa 
ities, with satisfactory weather conditions, the picking d 
cotton has made excellent progress. In Texas, 
rain has been quite general, and in some districts thepy- 
cipitation has been rather heavy, interfering with ts 
gathering of the crop. 

Galveston, Texas.—We have had heavy rain om one 
the past week, tothe extent of two inches and thirty-tw 
hundredths of aninch, The thermometer has ranged 
62 to 81, averaging 72, 

Abilene, Texas.—We have had rain on one day of 
week, the precipitation being two hundredths of 
Average thermometer 62, highest 80, lowest 44, 

Brenham, Tewas.—There has been rain on two days of the 
week, to the extent of one inch and eighty-nine handrediix 
The thermometer has averagea 68, the highest being ai 
the lowest 52, 


Christi, 
ot teen to the extent of sixty-eight hundredths of a 
inch. The thermometer has averaged 78, ranging fromi 


to 82. 
OQuero, Texas.—Rain has fallen on two days during thew 


the rainfall be two inches and forty-five h 
= from 51 to 88, averaging 0. 


thermometer has ranged 

Dallas, Texas,—We have had rain on two days of the 

week, the precipitation being forty-seven h a 

inch. Average thermometer 62, highest 78, lowest 45. - 
Palestine, Texas.—Rain ee Ss —— 

week, the precipitation reach one 

hundredths. The thermometer has ranged from 60 t% 


avera: 64, 
"Fonte esse, We have had rain on two days of oo 


’ 
the rainfall reaching one and three bh 
Average thermometer 63. highest 78, lowest 47. a 

San Antonio, Texas.—We have had rain on < 
the week, to the extent of one hundredth of an seanit 
thermometer has averaged 70, the highest being 
lowest 52, 

Weatherford, Tecas.—There has been rain on three i 
of the week, to the extent of twenty-two hundreditS rr 
inch. The thermometer has av 60, 

of the 


to 77. 

Henrietta, Texas.—We have had rain on two days 
week, tothe extent of eleven hundredths of aniach, 
thermometer has averaged 63, the highest being 
lowest 45. i 

i 4 Tewas.—There has been rain on two days 


week, to the extent of one inch and eighty-six . 
The thermometer has averaged 67, ranging trom 40 ott 
Kerrville, Texas.—We have had no rain iL. 
Tbe thermometer has ranged from 38 to 82, 
Texas.—We have had rain on one "Aversg? 
the rainfall being fifty-three hundredths of an inch. 


lowest 42. 
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ot. 17, 1903. ] a 
—— Weer Mince sepiemder 1. 
been rain 00 two days Of the | gagoy wor ine 
7 Teas, — There toch and three hundredths. The — Greai | Oonti- fotat Great Oonti- 
the extent “raged 64, the highest being 80 and the | nant. «| ‘ent | Potas, 
8, rain on two days during | "{gg"| ...... 1,000] 1,000| 2,000| 20, 29 

ee Texas There Htwo inches and fifty hundredths.| loos.) 772: “| 4000} 4/000| 1,000] 14:00] in-000 
oe to has averaged 66, ranging from 48 to 84, —1901..... «wee | 3,000| 3,000/ — ...... 18,000; 13,000 
—There has been no rain during | “Ys5y"*__ ciel sles <ssaniole senses} 4,000] 4,000 

Jen Orleans. meter has averaged 70, 1909 ..... OE ok aah aaa 4000} 4,000 
ihe week. 2 Louisiana.—There has been rain on one day} 1901.....| ..... Sy Eeeey Tee ere 3,000 3,000 
scars atl the rainfall being fifty-two hundredths of an| “era | ff oe 
he thermometer hae ranged from 48 to 81, averaging 2 aa mama ieee iipooaed iiipsose 1,000) 1:000 
th _Dry weather has prevailed all the | sllothers—| ~~~ 
Canis, Miser cogressing nicely. Only a small por-| 1908-----| sree | 3808 3000) ------/ 16,000) 16,000 
week snd “he crop has been marketed as yet. Thether-} y9o01-000)) co00. 2,000} 2,000)  ...... 16,000| 16,000 
fe averaged 73, the highest being 86 and the low- oo ad ania aeneret _ z 
sina ,000 000 ,000| 43,000 
oat 8. Misissippi.—There has been no rain during the | Ent aoe es 2655 $oee| itool fi'ses $000 
Bos thermometer has averaged 59°4, ranging from 41) 1901.....|__ -....- 5,000! 5,000| _...... 83,000! 33,000 
ALEXANDRIA RECEIPTS AND SHIPMENTS OF COTTON = 

eaeer’, Mississippi.—We have had rain or at a7 Through arrangements we made with Messrs, Choremi, 
week, The rainfall reached sixteen hundredths | 51. Ohi & Co.,of Alexandria, we now receive a weekly 


—. The thermometer has ranged from 47 to 82, 


64. 
Arkansas,—Fine picking weather. There will be 
but alight top crop. No frost as yet. Rain has fallen on 


light 

ir, to the extent of thirteen hundredths of 
pos ooo fe now falling and a storm threatens. 
thermometer has averaged 62, the highest being 80 and the 


lowest 44, ? 
Tenn, — weather has prevailed all the week, 
has made pat progress. or thermometer has 
averaged ng from 46'6 to 80°7, 
ya eg weather in the interior has been 
In some sections / ay ge we 
inclined their cotton. Rain is falling ay. o 
re on one day during the week, the rainfall 
being eight hundredths of an inch, Average thermometer 


highest 81, lowest 50. 
ag Alabama,—Picking and marketing arefbeing 
ruhed, There has been no rain during the week. The 
thermometer has averaged 67, the highest being 88 and the 
44, 
= Alabama.—We bave had no rain during the week. 
The thermometer has averaged 76, ranging from 63 to 88, 
Madkon, Florida,—Receipta are increasing and the quality 
onaccount of the fine weather. We have had no 
duritgthe week. The thermometer has ranged from 60 


man 
Savannah, gia.—We have had no rain the past week. 
Thethermometer has averaged 68, the highest being 82 and 


the lowest 64. 

Augusta, Georgia.—We have had rain on one day of the 
week, the rainfall reaching three hundredths. of an inch. 
Average 64, highest 82, lowest 50, 

Charleston, South Carolina,—The week’s rainfall has been 
oaly s trace, on three days. The thermometer has ranged 
from 58 to 80, averaging 66, 

Stateburg, South Carolina,—Cotton-picking is making 
active progress, There has been a trace of rain on two days 
sadam Average thermometer 65, highest 838, low- 

Greenteood, South Carolina,—There has been rain on one 

es week, the precipitation reaching bateny hun- 
dredths of an inch, The thermometer has averaged 62, the 
highest being 74 and the lowest 50. 
eg gal ale 
week, érmometer averaged 
ranging from 50 to 79, om 
statement we have also received by telegraph, 
of the rivers at the points named, at 
15, 1908, and Oct, 16, 1909, 


Oct, 15, '08.| Oet. 16, 02. 


Feet. Feet, 

bove sero of gauge. SL 5-0 

bove sero of gauge. 13°2 119 

seveeeAbOVE sero Of gauge. 16 64 
“ 


90 
161 


= 


= 


2 


£F 














REPORT.—The regular 
Weekly cotton report issued by the Climate and Crop Di 
lass Weather Oftion “aioer, Bureau through the New Or- 
tunmarized as follows week ended October 18 was 


Favorable weather for 
cotton picking prevailed during the week in 
Petefeey, though slight delays oocurred in some localities as a 
Ta Texas the bol ef tine ec ease, Top in the 
@ cro m picked, es- 
Southwest and Central portions, and from Guo bunt tothrec- 


reported, Te nee beet picked in many other secti No 
The yield is generally below an average. aes 


Pa Corton Movement rom ALL PorTs.—The receipts 


ftethe at Bombay auu tae SHlpimeuts from ail Indis ports 


i00et, 15 for thane Oct. 15, and for the season from Sept. 1 











theirs have been as follows: 
: 1903, 
Sings. | —— 1903. 1901. 
| Mpel. | Week. | gon: 1. wees. | sept. 1. 

















1,000! 17,000) 1 61 











cable of the movements of cotton at Alexandria, Egypt. 
The following are the receipts and shipments for the 





past week and for the corresponding week of the previous 
two years, 

Sa 1903. 1902. 1901 
CR OES on ie a a ga 
This week.........-- 225 000 300,451 262,869 

_Binoe Sept. 1.....-.. 707.994 || 948,138 | 757,844 











Tavs | Since || Fass | Stnce | Fass | Since 

Bxports (bales) — week | dept, 1.) week | demt.!.| wack | Sept.?. 
hae ¢ ~~ — | <ausien'- —~ 

To Liverpool........| 4,750| 20,744) 4,113] 24,010] 6,590! 15,330 

To Manchester. ....| 4,750 8,000) ---- | 8,399) 3,589}; 7,999 

To Continent ....... 8.750) 26,085) 4,764) 25,133) 5.743] 36,528 

To America......... 200} 1,800) 1,438; 4,289) 1,000} 4214 








61,831 /16 882! 64,071 


— Se 
Total exporta ....118,456! 56 079/10,315 

*“Acantaris98 pounds. # ## | — 

This statement shows that the receipts for the week 
ending Oct, 14 were 225,000 cantars and the foreign ship- 
ments 18,450 bales. 

MANCHESTER MARKET.—Our report received by cable 
to-night from Manchester states that the market is firm for 
yarns and active for shirtings. The d-mand for India is 
improving. We give the ) ra for to-day below and leave 
those for previous weeks of this and last year for comparison, 
































1903, 1903. 
8% ibs. Shirt-| Oott’n| 8% ibe. Shirt-| Cottn 
32 Oop. ings, common| Mid, | 328 Cop. vad common| Mid. 
Twist. to finest. . | Tpids| Twist. to finest. 
aj a@&@ied wa) ola a ea w 4 4. 
Sep 113% @9% 5 8 @8 419/636 7 08 5 2 07 8 | Albi, 
“1819 @95 |3 9 @8 419/658 (7% @8345 3 @7 9 | Bie 
“ 25187 @9lg |S 74@8 3 | 6°20 7314 O81a 5 24907 9 | 42%%9 
Oct. 28% 99% 5 7 @8 2 | B04 ZSie O8te5 2087 9 | 494 
* Qis111g99% (5 6 @8 11g 5°80 73:6 @811,5 21997 9 | 4-78 
“ 16/811;499% 5 6 @8 lig 5'9L 73:4 M8lig5 21997 9 | 472 





Cotton MOVEMENT AND FLUCTUATIONS, 1898-1903.—New 
York: Latham, Alexander & Co. agg ace Annual Edition), 
—Messrs. Latham, Alexander & Co. have again favored us 
with a copy of their publication, “Cotton Movement and 
Fluctuations.” This handsome cotton book is now in its 
thirtieth annual edition. While ail features which have 
made former editions valuable are retained, new matter is 
introduced, including photographs of the Custom House, 
Chamber of Commerce and the projected Municipal Build- 
ing in New York. The statistical matter, which covers acre- 
age, production, movement, consumption, etc,, is brought 
down to the close of the cotton year of 1902-08, As a book 
of ready reference to those interested in cotton, the publica- 
tion is of undoubted value. 

Sarppine News.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 272,748 bales. The shipments in detail, as made up 
from mail and telegraphic returns, are as follows: 


bales, 
New YorK—To Liverpool, per steamers Armenian, 9,508... 
Bohemian, 8,915....Cedrio (additional), 100............-... 17,523 
To Havre,*per steamers Crown of Granada, 3,182....La 
BION, SO ines. canie-cenecnnscan see dibeilgleibtabsiiiehalberess 3,678 
To Bremen, per steamers Friedrich der Grosse (additional), 
25....Kronprinz Wilhelm, 125. .......... ..ccee.scee daeod 150 
To Hamburg, per steamer Patricia, 100.................---. 100 
To Antwerp, per steamers British Princess, 2,083....Fin- 
a i ton, Siterhaliiehinnd antl bcs tilaticeicniarqratsaxiire'egen@uitscrwte onaie 5,059 
Ta Barcelona, per steamer Buenos Aires, 2,000............. 2,000 
To Genoa, per steamers Hoh-nzollern, 927.... Lombardia, 
8¢9 ... Perugia (additional), 1,050_...........0--..-------- — 


To Naples, per steamer Hohenzolliern, 323...........-...-.- 
BW ORLea«NS—To Liverpool Oct. 12—Steamer Orion, 5,300 
- Ost. 13—Steamer Mexican, 6,300....Oct. 14—Steamer 
Musician, 7, 200....Oct. 15—Steamer [ndian, 11,050..... ro 






To Belfast—Oct. 15— Steamer Rathlin Head, 2,000......... 000 
Ta London- Oct. 15~—8teamer Colonian, 4,600.............. 4,600 
To Bremen—Oct. 15 Steamer Norcvalen, 3,450............ 3,450 
To Antwerp—Oct. 14-Steamer Strabo, 956....00t. 15— 

Na IU i sites cibiiatas alate nents tides Aabcionaio’-trviavighegrinetthdttpeieajalamincha 1,656 
To Genoa - Oct. 16 - Steamer Ceren, 5,929,..........--.- ---. 5,929 

GaLvesTon-To Liverpool—Oct. 1 8 Barbadian, 

Fe I, BE hastens... canenvenpnes qanas-guupenmecse 26,751 
To Belfast Oct 8 - Steamer Rathiin Head, 7,054............ 7,054 
To Havre—Oct 9—Steamer Basil. 7,924........... -........ 7,924 
To Bremen 12,600; Buoking- 


~ Oct. 
ham, 5,129....Oct. 14- Str. Manchestor Inventor, 7,949. 25,678 
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GaALVEsTON—/( Conciuded )— 
To Hamburg—Oct. 12—Steamer Wennin Ball, 761 
To Antwerp Oct. 13—Steamer [hurland Castle, 2,019..... 
Ta Barcelona—Oct. 10—Steamer Maria, 3,699 
To Genoa —Oct. 15—Steamer Fert, 11,448 
To Venice - Oct. 10—Steamer Maria, 800....26.ccc0s -----000 
To Trieste - Ocr. 10 - Steamer Maria, 200 ..........2--..-+0- 
MOBILE—To Liverpool —Oct. 9—Steamer Ashanti, 4,101 
: To Bremen-— Oct. 15 Steamer Yoruba, 4,491 
PENSACOLA—To Antwerp —Oct. 13—Steamer Therapia, 2,000.. 
To Genoo —Oct. 10 - Steamer Anna, 1,.950...... ~ sesdet congue 
SaVANNAH—To Manchester it. 10—Str. St. Mary’s, 9,016 
upland and 150 wea Island. ........0 -ccces---209 ---00 -couce 
To Bremen - Oct. 10—S8teamers Ockenfels, 5,675; Tauagra, 
8,101....O0ct. 5—Steamer Tugela, 5,496 ......--ccwe-s0s. oes 
To Oxeleund Oct. 10-Steamer Ockenfols, 200... 
To Rotterdam—Oct. 15—Steamer Tugeia, 100..... .... 
To Gottenburg—Oct. 10 -Steamer Ockenfels, 150 
To St. Petersaburg—Oct. 10—Steamer Tanagra, 100 
Oct. 15—Steamer Tugela, 1,000, 
To Malmo Oct. L0—Steamer Ockenfols, 100 
To Barcelona—Oct. 14—Steamer Soperga, 5,900 _ 
To Genoa—Oct. \14—Steamer Soperga, 4,90%5.......-.. -.ce- 
WiL_miIncTtos—To Bremen—Oct. 9—Steamers Baron Balfour, 
13,900; Baron Dalmeny. 14,100 
Bostrow To Liverpooi— Oct. 7—Steamer Mayflower, 4,511.... 
Oct. 15—Steamer Columbus, 8,003. ...... ..ncne sce -ss0es 
To Genoa Oct. 9—Steamer Vancouver, 200 
To Yarmouth—Oct. 10—Steamer Prince George, 100 7 
Ba.Ltrmore—To Liverpooi—Oct. 9 -Steamer Rowanmore, 7,291 
To Bremen - Oct. 13 —Steamer Brandenburg, 3.200 
PHILADELPHIA—To Liverpool Oct. 9—Str. Westerniaad, 2.640 
San FRaNcIsSCO—To Japan—Oct. 15—Str. Nippon Mara, 300... 





6 
800 


272,748 


The exports to Japan since Sept.1 have been 300 bales 


from the Pacific Coast. 
Cotton freights at New York the past week have 


as follows. 


been 





Batur.| Mon. | tues. |Wednes.| rhurs.| Fre. 





18920 
20 
30 
39 
25 
21 
15 

280830 
80 
30 

25 @27 

27030 
50 


18820 
20 
30 
30 
25 
21 
15 

28030 
80 
30 

25027 

27030 
50 


20 
20 
Sls 
30 
25 
21 
15 
28 
30 
32 
262027 


20 
20 
31s 
30 
25 
21 
15 
28 
30 
32 
26027 


18220 
20 


30 
30 
25 
21 
15 
28030 
30 
30 
25027 
27030 
50 


Bremen.........-€.| 
Hamburg, asked.c. 


Antwerp........-¢. 
Reval, indirect..c. 
Reval, via Canal.c./ 


@enea............ 6. 
Trieste..... ......¢.| 37830 | 27030 
Javan (via Suez).c. 50 50 




















18020 


20 
30 
30 
25 
21 
15 


28@30 


30 
30 


25027 
27@380 





Quotations are cents per 100 lbs. 


LIVERPOOL.—By cable from Liverpool we have the following 


statement of the week’s sales, stocks, &c., at that port. 





Oct. 2 | Oct.9. | Oct 


- 16. 





timated. 
Of which American—Est’d. 
Total import of the week 
of ee American 














37.v00 385.u00 


Jute Butts, BAGGING, &C,—The me: 
has been very quiet during the week at 
viz: 6°gc. for 134 Ibs. and 6%, for 9 Ibs, 
Jute batts dull at 11@134¢, for paper 
bagging quality. 


BREADSTUPFS, 


FRIDAY, Oct 1, 9 

Owing to the interruption to traffic by the recent E 
the arrivals of flour have ben light, Spot a 
accordingly been reduced and prices for SUpDlidg for: 


delivery have been firm and higher, B -leting tip 


9 | vancing tendency to prices for wheat, Spring-Wheat mill, 


during the latter part of the week were st 
views and raised their limits 5@10 points, vs 
been moderately active. City mills hav 
firm prices. Rye flour Bon, tn quiet al raha 
whest fl ww ag united supply and has stig, 

ng lots a » Corn meal has 
at a shade lower prices. — fat enna 

Speculation in wheat for fature delivery has bien 
active and for the week prices show a moderaty 
On Monday prices declined, influenced by bearish 
developments, the world’s exports to 
being heavy, and the American visible su 
substantial increase. Subsequently, however, 
turned firmer, and it appeared to be based 
strength of the interior cash market, 
winter wheat crop has been on a fairly 
this has been offset’ by a limited m 
spring-wheat crop. Doring the latter 
week the European cable advices were firmer 
veloped a moderate export demand at the 
which had a marked influencein favor of 
work has been reported as progressing fav 
week, and the new winter. wheat crop is reported 
ating and growing well. Business in the 
and at outports were moderately active during the 
of the week, exporters being freer buyers; prices haves 
vanced. To-day the market was fairly active ant ewe 
stronger cable advices and reports of frosty ft 
Argentina. The spot market was firmer but quiet. ; 
DAILY OLOSING PRICES OF NO. 3 RED WINTER WHEAT x N 

aat. Mon. Tues. Wed. 


Cash wheat f. 0. D......... 34 
Dee. delivery in elev 8544 85 85% 
May delivery in elev 83% 823% 83% 
DAILY OLOSING PRIORS me. + come WHEAT 


Oct. delivery in elev 79% «78% ; 
Dee, delivery inelev...... 791 78% 79% 
May deiivery im eiey.... 79% 


i ther 


ighis 


ijpetl 


S= 
i 
4 


Fas 
eerare 


ule 


78 
7849 79% 78 
Indian-corn futures have been. moderately 
in the week prices declined. The monthly 
issued after the close of business on 


000 | indicating a crop of 2,300,000,00) bushels of 








The tone of the Liverpool market for spots and futures 


each day of the week ending 
prices of spot cotton, have been as follows. 


Oct. 16 and the daily closing 





spot. | satay. | Monday, Puceday|Wed'day, 


Thured’y| Priday 





Moderate 
demand. 
590 


588 | 
6,000 | 8.000 
500 


500 | 


Market Pair 
12:30 w.{| Quiet, | business |Moterere| Modersse 
Mid, Upi’ds., 578 
4,000 
500 


5°82 584 


7,000 | 6000 
500 | 800 


Moderate 
demand. 


594 


7,000 
500 





| | 
\Very st’dy 8teady at\3teady at 
$ pta. 7 pts. | 208 


| Steady » Quiet at 
2@4 pts. | partial 
advance. | 1 pt. adv. advance. 


Very 
=| 5e7 
advance. decline. 








steady at! Quiet at 1} Stead 
5@7 pts. 20554 pts, 2 ‘a te 
advance. decline. 


Qniet 
rhe 
vi 








at Steady Stead 
pts.6@8 pts; uneh. to 9alik¢ 
ance. advance. '2 pts. adv. advance. 


st’dy 
Dts. 


advance. 


y at 
pts 





The prices of fatures at Liverpool for each day are given 


below, 
clause, unless otherwise stated, 


Prices are on the basis of Uplands, Good Ordinary 





Wed. | Thurs. 
Oct. 15 


Oct 14 


12ie| 4 12%) 4 


Sat. Mon. Tues. 
Oct. 10 | Oct 12 | Oct. 18 


2Zigi 1 (12% 4 12%) 4 
\P.M. P.M. P.M, P.M. P.M, P, BM./P, 





| 
| 


R 
 S8seesers* | 


we 
io 


s AOA ROG 
gesezsoor 


. SaeEe 


ar ant of 
sosye | 
» Pee ee | 
awe 
ARBRAaDE es 


28238 


: $2e83 


© 

aw 

So 
Se 


ay 
S32338~53""| 


peewee 
: $$esesseu* | 
i egeccose 
PAAAHAR SG | > 
SESSSSSrR" | | 
ARorannaa 
APEEVaQauanks 
Pt ee 


: SESS 
. BOVoouuRe 























; BESSUPSoG 
Sseoesuas 





$5,000 | had a depressing influence, as the report 


favorable character than had been generally exp 

sequently, however, the market turned firmer. 

the interior reported decreasing receipts, and 

there was active buying and free shipments to 

markets. Barly in the week the export business at 

board markets was quiet, but during the 

week shippers came into the market as fairl 

and prices advanced. To-day the market 

the favorable crop indications, The spot 

erately active at lower prices. The sales for 

at outports were 200,000 bushels. 2. 
- o oo 

DAILY CLOSING PRIOES OF a= 3 MIXED 0035 


Yash corn = 53 

Dec. delivery in 

May deliverey inelev.... 50% 494 

DAILY CLOSING FRIGES OF WO. 3 MIXED CORE 


in elev. 


4 
May delivery in elev.... 444s 
Oats for future delivery at the Western market - 
quiet, and there has been a gradually sagging 
Speculative holders have been liquidating, Loe 
less active cash a a freer ed ; 
Locally the spot mar. as been 
prices have held to a steady basis. To-day the market 
quiet and easier. 
DAILY CLOSING raross OF OATS 


; im elev..... 41s 
40, 3 mixed 43 


£. 0. D.-..0--- 
elev. 
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Oorn, busbh.— 6, le 
FAA Western m Ceveoee-BL oss. 
b.91 No. jscowee 6. 5.ee2 


% 
baer ver hve 
le 3 eecceeee 
Ls No 





©. b.55 
oness rodeern 5719962 
@ $$ state and Jersey...-67 58 
oo Feeding canes ose 48 O03 


\aRICULTURA eNT’s OcTOBER REPORT.—The 
the i partment of Agriculture for October 1 
part of cereal crops was issued on October 10, as follows: 
oo report of the Chief of the Bureau of Statistics of the 


Agricul the condition of corn on October 
vn ee whe 80°1 one month ago, 79°6 on 


of 
cpg oe at the corresponding date in 1901, and a ten- 
average of 77°7. 
he following table shows for each of the twenty principal 
corn States the condition on October 1 of the last six years, 
verages: 
a CONDITION OF CORN. 
} Ten-yr. 
1902. | 1901. | 1900. | 1899. | 1898. |averges 














59 100 85 80 81 
108 31 | 84 81 89 81 
8 21 52 93 58 64 





88 95 | 86 | 92 | 84 
38 | 46 | 72) 75 | 97 | 71 
75 | 54 | 67 | 68 78 
82 | 69 | 83 | 70 | 101 80 
a6 | 93 73 | 83 | 90] 84 
87 34 | 74 | 78 90 74 

57 | 50 | 84 76 


























65 | 78 

53 | 66 | 66 |. 73 | 95 | 79 

s4 | 69 | 65 | 79 83 

53 | 69 | 90 | 81 | 82] 74 

sa | 87 | €0 | 72 | 89] &0 

79) 20 | 72 ee . | 54 
Av’ge U. States, 796 | 521 | 782 | 827 | 820 | 77-7 





peg estimate of the average yield per acre of spring 
ae 1¢4 bushels, subject to revision when the final wheat 


The following table shows for the States having one hundred 
thowand sores or upwards in Soptes wheat the average yield per 
serethis year and the @aai estimate of average yield in 1902. 











1903. Bae pine 

States— . Ush. UsAr. 

13°9 18"1 

15°9 18°0 

ae =H we 
Iowa... vows 12° , - tl 
Nedres¥s,......200 ise be | Idaho..... ececceeee 252 22"1 


0's cam 

eS 17'8| United States... 14°4 147 

pe ag quality of spring wheat is 85°5, as compared with 87-7 
one year 








The indicated yield of oats for the whole coun'ry for 1903 
makes the following comparison with the results for the four 








158,460,428 
124,738,887 





preceding years: 
OATS CROP FOR FIVE YHARS. 
Indteated | Pro- Pro | Pro- Pro- 
Oata. |Product’n,| duction. | duction. | duction, duction, 
1903. | 100%. 1901. | 1900. | 1809, 


112,581,008) 188,642,884) 127,278,048 
192,904,564 130,572,138) 196,985,749 


82,250,607) 65,734,097| 41,907,046) 52,688,416 
96,087,810| 66,617,981| 61,971,552| 67,687,380 
$1,520,198} 17,882,410| 49,068,043) $9,129,410 
4*,409,701| 85,217,878) 40,440,534| 38,045,076 
27,814,165) 10,197,746) 24,696,873! 20,209,850 
45,036,182| 29,555,656) 38,000,872| 30,148,088 
52,082,640] 28,040,587 44,538,974 45,401,608 
40,340,187| 28,745,008| 38,680,686! 30,509,c48 
62,121,001| 39,066,282! 37,778,572| 51,474,120 
48,565,685| 89,634,022} 44,866,086| 94,301,248 
20,487,402| 23,676,648! 6,200,284) 17,¥87,670 


























16,662,000! 24,100,844| 19,664,451, 12,658,296) 16,989,278 

81,568,60: | 20,807,361 13,662,874| 28,274,288 17,067,975 

Total... ....+++++++++|876,506,000| 884,688,129| 645,807,476) 722,908,241 718,397,208 
All others........++»++.|112,086,000) 108,900,601| 91,001,2¢8/ 86,827,748 77,850,506 
.. 24 es 77,589,006 | 987,842.71? 726,808,724 | 809,125,990! 796,177,718 





The preliminary estimate of the yield r acre of barley is 26°4 
bushels, against 29°0 one year ago, 2+°7 in 1901, ani a ten-yoar 
average of 23:8. The average for quality is 85°4, sgainet 87°3 last 
year and 89:2 in 1901. 

The indicated yield of barley for the whole country for 
1903 makes the following comparison with the results for the 
four preceding years: 

BARLEY CROP FOR FIVE YEARS. 
Indieated | “a es 

*~% | Product’n,| Product’n,| Produet’n,| Product’ n. 

Barley. | Prgon, | 1902.'| 19u1,'| 1900. | 1899. 





Bushels. | Bushele. | Bushels, |, Bushels, | Bushels. 
California .. 30,878,000 29,751,124 | 28,334,410 14,856, 170 | 22,239,776 
lowa........ 11,295,000) 13,505,024 12,493,368) 11,708,822| 12,011,000 
-- 27,780,000 25,956,245 21,680,617) 7/275,261/ 8,144,125 
































» ° | ok 

Wisconsin ..|13,379,000 16,508,630|13,419,256| 6,259,179| 7,670, 
No. Dakota..|12,463,000|15,861,557| 7,258,934| 1,098,840) 5,909,252 
New York... 2,926,000) 3,359,210| 1,683,808) 8,751,924, 4,052,472 
888.....| 4,402,000! 2,223,024| 2,187,252| 4,186,802) 3,133,165 
So. Dakota..| 9,106, 8'927,751| 6,522,566| 1,543,571| 2,410,354 
Washington.| 6,140,000| 6,121,278| 5,803.118| 1,386,267| 1,410,360 
Nebraska ...| 1,702,000, 2,033,256] 1,188,888] 587,382) 943,176 
Michigan..../ '945,000| 1,106,277, ‘915,630! 904,806) 927,144 
Oregon......| 2,058,000 1,988,136/ 1,848,284) 905,928 797,916 
yr.  “epabipeiane | '687,:.00| 1,024,007} 76,422) 622,566! 400 
Vermont....| 393,000! 384,734) 372,279, 00,811, 538,904 
saab | 1,433,000| 1,748,945 1,878,900) 399,012) 405,510 








Total..... . 125601000) 130497201 |105896530 56,887,331|71,248,100 
Allothers...| 6,158,000, 4,406,822) 4,086,304 2,038,502| 2,133,463 


Total U.S |131789000' 134954023! 109932924 '58,925,833/73,381,563 


The preliminary estimate of yield per acre of rye is 15°4 busiiels, 
ae 17°0 last year, 15°1 in 1901 and a ten-year average of 14°8. 
© average for quality is 83°4, agaiast 91°83 last year and 89°4 in 1901. 


The indicated yield of rye for the whole country for 1902 
makes the following comparison with the results for the 
four preceding years: 

RYE CROP FOR FIVE YEARS, 

















The indicated ag tee of wheat for the whole country 
for 1908 makes the following comparison with the results for | 7 
the four years, 
WHEAT CROP FOR FIVE YEARS. 
Indicates| Pro | Pro | Pro- Pro- 
Wheat Product’n | duction, | ductt duction, | duction, 
1908, 1902. 1901. 1900. 1999. 
Bushels. | Bushels. | Bushels. 
88,582,551| 8,522,876| 39,998,008 


81,932,890' 6,411,702] 25,361,175 
80,102,627! 51,509,252] 68,223,581 
99,079,804| 82,488,655) 36,468,044 
84,743,111] 28,548,628) 93,743,908 
80,052,058; 17,982,06%| 12,685,410 
69,310,669| 13,176,213| 51,758,630 
51,662,307| 20,149,684) 37,728,330 
81,187,097| 18,846,713] 11,996,702 
18,702,939| 9,271,764) 13,385,193 
28,680,707| 20,881,884| 20,472,923 
17,158,085} 16,198,012] 21,949,586 
7,576,874) 13,166,599] 11,778,382 
42,008,885] 24,801,900 20,791,776 

28,672,187; 34,518,968 26,096,661| 21,710,396 
12,525,106) 14,969,945] 21,148,101| 21,798,228 18,195,489 


+++» |620,857,000|575,242,458| 616,825,288|378,245,284| 445,574,489 
++| 120,171,000) 94,820,585: | 192,134,980) 143,984,221 |101,729,357 


- -#1654,928,000 | 670,063,008) 743,460,218 |522,229,505/547,303,846 


























Teturns indicate an oats crop of about 787,000,000 

ape of 284 bushels per acre, as compared with 

year ago, 251 in 1901 and a ten-year average of 27°8. 

tte averages aes for each of the ten principal oats States 
Tear averages : Der acre for the last three years, with the ten- 








Ind l | Tet 
| wm | Product’n,| Product’n,| Product’n,, Product’n 
-— 1901 1900. '| 1899, ° 





Pennsylv’a..| 5,741, 6 L 299) ; Y 
New York ..| 2,402,000) 2,884,262| 2,431,427| 3,139,165) 5,633,600 
wi sin,..| 5,2 | 5 

1 








sconsin, .. 29,000! 6.209,633| 5,121,54' | 3,078,125 
Iowa... .... 1,099,000) 1,239,941) 1,409 1,808,570| 2,029,860 
Kansas... ..| 1,335,000) 1,056,288| 1,271,456] 1,922,481 1 
Mlinois...... 1,221, 1,496,848) 1:281,05| 1,270,684) 1,154,325 


000 : 
656,000| 2,163,167! 1,891.07z| 1,036,444, 1,112,472 
2'278,000| 2779,655 2,195.98) 1,041,063) 1,007,012 























New Jersey 938,000) 1,125,286) 1,039,620! 1,029,000! 1,000,785 
229,000; 3,250,822! 2,332125) 867, | 997,1 

TE sews pawe 229,000) 272,772 266077; 513,028) 625,920 
California... 836,000 808,90 845,914) 502,580| 547,080 
Indiana ..... 469,000' 574,606 59~,546 485,722! 
Maryland... 234,000) 293,174) 314,122 408,028 353,276 
Virginia....| 309,000/ 251,011) 318,936 370.125) 330,471 

| | | 

Total ..... +|26,255,000 30,482,533! 27.416,950/ 21,868,863 21,901,605 
All others...| 3,118,000 3,148,059| 2,927,880! 2,127,064) 2,060,136 

Total U. 8. 29,373,000 83,630,502'30,844,890! 23,995,927'23,961,741 








Exports of Grain and Flour from Pacific Ports.—The 
exports of grain and flour from Pacific ports for the week 
ending Oct. 15, as received by telegraph, have been as 
follows: From San Francisco, Oct. 9, tothe United Kingdom, 
12,000 bushels of wheat, and to Chica acd Japaa, 19 000 bbis, 








Ten-year | of flour; Oct. 10. to the Cape, 61,000 bushels of wheat and 

Pa Dushels, Buea, i901. averages. 12,000 bbls. of flour, and on Oct. 14, to Caina, 85,000 onshels 
c_Lusttenaeeeveseesesee  26°6 327°7— 23°23 31 | of wheat. 

Le 25°5 30°4 29:8 314 Combining these figures with those for previous weeks, we 

_Sptannconnetpaneadlt 4 b .4 Fy 33°S | have the following, which covers the exports to foreign 

i 29°0 346 19°83 241 | countries for the period since July 1, 1903, comparison being 

‘seen os 35°4 286 30.0 made with the corresponding period of 1902. 

286 ‘ ; : Reports Flour, Wheat, gorn, Oats, Barley, Rye 

ae . 30-6 =. AH -— from— _ bis. bush. bush. dush. dush. bush. 

nese ween. B05 397 29°0 30°1 San Fran. 301,700 669,000 ........ 2,185 2,868,¢ 00 363 

Uatted States... eae Pugets’d. 316000 105,800 7,400 119,000 34.000 ....__.. 

The srenge toe wos: 284 m5 1 Fre | Portland. 229,700 396,000 ........ -..---- 99 000 -... 

1901, quality te 79°9, against 86°7 in 1902 and 83°7 in| Total... 847,400 1,070,600 7,400 121,1553,001,000 363 

Mot. 1902. 900,000 7,100,000 4,755 506,000.4,700,000 105,000 
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The movement of breadstuffs to market asindicated in the < — 
statements below is prepared by us from figures collected THE DRY GOODs Tt ‘DE, 
by the New York uce Exchange, The receipts at New York, Frmay, P, ug, 

rm 


lake and river for the weekending Oct, 10, i 
and since Aug, 1, for each of the last three years have been: a stad Smee “Tee ) 


Four. | wheat. | Corn. | Oats. | Barley. | Rv. | quiry during the past few days, but aetna tat Ra 
Bbis.196 lbs| Bush.60 ibs| Bush.56 lbs| Bueh.82 lbs| Bush.48 lbs| Bu.56 ibs, | NOt increased in volume and are confined mactlong dary 


189,626,  616.075| 2,211,650 935,007, 40,9 almost 
76,975 387 = |  eeasen onaee purchases for quick delivery, as has been theca orm 
Deen 


2,266,170 ‘ 755,144, 61,803 | # time back. It is clear from the inquirieg Whileh hay 
1,952.5: . 616,960, 82,480 | made that buyers are not disposed to accept the 

ee ime + ae, of prices in the more staple lines as a Pret rap 

86,820, 74,611 90.375, which to cover future requirements, even where 

— a panned been a decline already from top quotations, Tt bas aly 
1,003,900, 118,600 181.200! disclosed that sellers have, for the time being at all 
6,708,940] “,144,984) ~<4s0,800| 6.101.501] reached the limit of their concessions oa such Ties when it 
Same wk.’C2. 7,020,501/ 1,986,587) 8,657,090, 2,266,587, 97,911 | Comes to @ question of goods to be made, Thus, while then 
Same wk.’01. ¥ 7,452,648 2,801,858 pone 1,885,051, 193,817 | ig some irregularity in stocks on hand, the market ig sendy 
4,263,516| 56,002,899] 39,844,162) 35,851,878 16,047,508 1,700,414 forfatures. The print-cloth situation is Unsatisfactory frog 
4,°47,008) 89,955,806] 17,877,215, 60,050,410 12,644,624 3,128,470 | the standpoint of the mills, and there are romors of 
4,932,221! 83,867.787' $2.694,090' 40.656 044 12,850,786 8,684,643 templated reduction in wages at Fall River, Ther bat ne 
The receipts of flour and grain at the seaboard ports for|no change of any moment in the woolen 
the week ended Oci. 10, 1808, tollow: There is talk of another large auction sale of si = 

mestiote at~ A lle pate. Baris, By. | but no announcement of such asale has been made ; the ng. 
Hew YOTKewseens-.e-~- 160, 413,26 450 .'700 xasee ket for silks is in a weak and unsettled condition, 

— os Domestic CoTTon Goops.—The exports of cotton 

from this port for the week ending Oct. 12 war 


2g | packages, valued at $125,623, their destinatio 
points specified in the tables below: _—_ 


1903, 
| Since Jan.1 
























































BE 





New York To Oct. 12. | 
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sess teeucese nee eee Lut | SPOR? Britain ceene secon -o-- 

476,221 1,055,769 2,164,506 1,119,444 110,889 41,935 | Other Buropean.. cecnce voce... 

: 577,247 3,067,064 364, 1,110,401  —_ 69,467 199,726 | SRIMR.n0. coewne cnes sucene oon- 

fotw: ceceipts at porte trum Jamu. . 60 Oct, 10 compare as_| [RGIR..cccceseecan seceee eevee: 
follows for four years: Afrion 


19038, 1908, 1900. 
bbls. 16,248,104 16,396,797 17,028 400 | WO8t IMA16B.cocce cone cone one. 
- --—- MOX100..22. 200 cows cone suece- 


Wheat.........00000--D08R, 77,023,061 108,448,786 80 076,613 | Central America..... ra 
JOFDs occscccsccscceces > bated 13 146 +437, 170, gouth America.... Sees 46,559 
Sarley ....... eséccces °°) SSUE SED 02, 764. . OtherCountries..... .....- 8,317 
FSercee. 3,498 6 


ee 3 526,1 ——— 
PB TOC. nn. cone cone cone e..| 1,688) 255,996 {13 
Totsiarain...... " 206,182,817 l 


Thee from the several seapoard ports for The value of these New York exports since J 
ending Oct. 10, 1908, are shown in the annexed statement: has been $11,598,772 in 1908, against $10.595,0%1 
Sern, Cay. eee Seri.) The purchases of beavy brown sheetings and 
MD icieaven. rt have been in small lots only, there being no 
oe ge ae | hina, The home trade demand has been of ind 
Philadelphia. 24. . anaes SII | tent only and the aggregate business quite m 
ey = tone of the market is barely steady for s 
sellers decline to make concessions on for 
Orders for ducks are moderate at previous p 
eries are said to be delivering bleached cottons 
: this keeps stocks on the market in small 
oun saree : a Ut La Lt | prices steady in face of restricted buying in all 
Gama time 08,.2.987,200 150985 878,644 soos7a 201'808 Ht Wide sheetings, sheets and pillow cases are scarce 
The destination of th xports f ea: ant Cotton flannels and blankets are unchanged in price, withs 
July 1, 1908, is 5S bel oo or the week and since | Gniet movement. There are no lower quotations made fi 
whape oan: ——Wheat.——. ———-Corn,—.. | denims, but the tone of the market is easier than of late for 
Moports tor ek Since July Week Sines July Week Sines Juiy | Such goo is as are on hand. In other coarse, colored cottom 
wily ion Gna” 1808. = Oct-10 A, 1908. Oct. 10.1. 1908. | the market is steady, with a quiet business passing. od 
emeewegiag 14 oa $46.458 16.871.815 604538 6.144.000 ished cambric are dull and unchanged. Staple priate 
series. 15, Bs 5000068 tT s0 8.199.134 | no change in condition; they are in quiet request, 


se 
Bl esonzesctes|f 


Total week 
Week 1902... 
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«468 | under gellers’ control, and firm, Fancy cali 
onoo28 | featureless. Ginghams continue scarce, and in some 
$38,887 1,100,833 24,558,017 857 lines tend against buyers, Print cloths are in slow demand 
iberwo aesecgus “eaR%67 16472488 | but unchanged in prices, Regulars quoted at we ails 
The visible supply of grain, compriising the stocks in| WOOLEN Goops —The amount of business 0 ae 
granary at the principal points of accumulation at lake and | wear woolen and worsted fabrics during the p 
seaboard ports, Oct, 10, 1408, was as follows: that buyers are still averse to reordering to er aye 4 
Wheat, orn, uate, Ave, Bare, | parchases being confined to limited quam 
ey Tork... 370.06 338.0 Bor 0 sues. | woolens, which are in comparatively best request. 
43.000 .... .. | have been looking for a fair-sized supplementary 
this time, buat buyers in many instances 
held back by the delays in the deliveries to t 
pieces, and are thus prevented from fairly 
with made-up garments. There have been 
tions coming to hand, owing to these a 
soe 5 eee ; but not enough of them to make a feature 0 
a. , The persistency with which buyers neglect the 
247.000 ae ferings of worsted fabrics continues marked 
867,000 E already unsatisfactory situation. Worateds 
pee ms "> | Jar in price. The demand for overcoatings 
prgnowe : has been quiet in all lines and the tone of the 
ey and barely steady. The woolen and wo 
market is generally steady in tone, but the 
on a quieter yo _— of oll p-~. 
rule satisfied wit e pr 
blankets are quiet, Carpets generally in limited 
firm. 


500,000 r Forrian Dry Goops.—Fine grades of 

Onennaland iver. -. “308 464,000 vee 200 | weight dress goods are in fair demand, be 

Total Oct, 10, 1908 6821 The market shows a generally firm tone. 
Gor. 3.1008. 19,998,000 § ; and very irregular in price. Ribbons 
Oot. 18 toot. secson 000 | quiet demand, Linens are 


Got. 18, 1901". 9.90 ’ 1769.000 Barlaps quiet at previous prices. 
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Rate, Maturity, A t Price. ' 
Page. Wasninetoa eweatedt te Pei "Si a eee of the State Legislature in ex 8 Wetalon tone 
854.. Wellsville (iio,) School , Texas.—Oondition of Permanent School Fuss = 
Bevesecvecersossoees 4 1908-1923 9,000 100°50 | Permanent School Fund again has some mono th 
854.. Wood Lake, Minn...... 5 1908-1913 5,000 100 the amount October 8 being : ts 
Tay. Write (Tex. Sch, Dist. 8% {1048 1043 8200 100 have already been offered sufficient torn ed J 
Gee Fiasieece eons: ¢ HAMEISTE she etc, | pier that the radar tay Sade Go ea 
-.¥ -kohe Sob. Dist., Cal. ’ . un 8 proper Say that it (the fana i 
792.. Youngstown, O. (G6is8.). 5 .........- 9,720 100'61 million acres of school land whi ) mr 
993.. Youngstown, 0. (31s). 5 1905-1909 1,485 100208 | 150 holde over fifteen millice pe is u ing 
Total (177 municipalities, covering 218 As this land is sold and the notes collected, the yr 
BEPATALO 18GUOS).....0.-02. ennseene-senesee $10,022,359 placed to the credit of the fund, and he 
Te orted aity muniotpalitics, cover in the purchase of United States’ bonds iat Mle 
ing 12 stparate WE cacnccssscccnssecese §-- OBD/700 county, municipal and school d #1 ‘e 


Total bond sales for September 1903.. ..§810,352,079 


* Average of dates of maturity. Subject to call in and after the 
earlier year and mature in the later year. § Not including $12,589,564 
of temporary loans re and which do not belong in the list; 
i Taken by sinking fund as an investment. {And other considera- 

ons. 


In addition to the above bonds of municipal cor- 
porations, we have recorded during the month of Sept- 
ember the following sales by municipalities outside 
the United States. 


Boxps SOLD BY CANADIAN MUNICIPALITIES. 


Page. Name. Rate. Maturity. Amount. Price, 
991..Lethbridge Sch. Dist. 

No. 51, N. W. T....... 5 1904-1923 $8,000 102°40 
854..8inicoe Oo., Ont........ 4 sah Bai 00,000 100-25 
791..Tillseonburg, Ont....... 1904-1923 10,000 97°255 
854 Winnipeg, Man. (2 is.). 4 1928 120,000 100 

HE RS eh 5 AE RAS $238,000 


REVISED TOTALS FOR PREVIOUS MONTHS. 
The following items included in our total for 

previous months should be eliminated from the same, 

as the sales have not been carried to completion. We 

give the page number of the issue of our paper in 

which the reason for the failure to consummate the 

sale may be found. 

784 Butler County, Ala, Gene fst) 

Me . N.Y. (Jaly lis 

aunty, I 











789..Hadson County, N. J. (July Mist) ................ 
661..Memphis (Tenv.) School District (July pist)..... 
791. .Scranton, Pa. (February list 

529..South Bend (Ind.) Sohoo] District (Jane list)... 

+ cee TS J bye! District (May list)............... 
663: Winton » GMD TIME 1808) cceoccoscccoscorccesene «----- 48,000 





News Items. 


Ainsworth, Neb.—Bonds Cannot be Issuwed.—This place 
recently voted to issne $10,000 bonds ‘‘ as a donation for the 
use and benefit of a State normal school to be located in 
Ainsworth Township.” It seems, however, that the bonds 
cannot be issued, as the Attorney-General has raled that 
= not legal and the Supreme Court has sustained this 

- The statute under which it was proposed to issue 
‘these securities provides for bonds ‘‘in aid of internal im- 
provements, hignways, bridges, railroads, court house, jails 
and the drainage of swamp and wetlands.” The bonus 
bonds were to be issued under the head of “ internal im- 
provements,” but the Attorney-General holds that they can- 
not come under this head. 

Cheswick (Pa.) School District.—Bond Litigation.—Suit 
was filed in Pleas Court No. 80n August 9 to re- 
strain the Board of Education from issuing $14,680 bonds 
voted June 26, 1908. The plaintiffs claim, it is stated, that 
the election is invalid because the notices were false and 
misleading, inasmuch as they represented the indebtedners 
of the school district to be not . whereas, the plaintiff. 
aver, $364 of current expenses was still ~~ and the dis 
trict was still liable for a portion of as $15,000 bond issue by 
Pa Secinsiole Township District, of which the Cheswick 

ct was formerly a part. The Cheswick District's pro- 
Bat eas per wcsnts ta caste ast 
e defen were no ts) effec - 
District. peneaiteatiees 

Diokson, Tenn.— Injunction Granted.—An injanction has 
been JD yorgmy reetraining the city officials from selling t he 
$30 5g 40-year water and light bonds voted at the election 
held June 80, 1908. It is claimed among other things that 
the election was illegal and the charter defective. 

Rashville (Lad ) School District.—Bonds Invalid.—Jadge 
Douglas, in the Circuit Court at Rushville, recently handed 
down a decision holding invalid the 335,090 44 bonds awarded 
last May to W. J. Hayes & Sons of Cleveland. It seems that 
the Act authorizing the bonds provides for the issuance of 
securities in cities of not less than 4,540 and not over 4,545 
inhabitants. This, the Judge holds, is ‘‘special and local 
legislation,” and is therefore unconstitutional. It will be 
remembered that similar legislation resulted in considerable 
confusion last year in the State of Ohio, and caused the con- 


000 | called the following bonds for payment Oct, 1,10: 












that accrues on bonds, land notes and 
fund is placed to the credit of the avatiable soho” 
is used in support of the free schools of the State, 
Talare Irrigation District, Cal.—Debj. ‘ 
district on Oct. 1, by a payment of $973 Late 
entire outstanding debt. The above payment ee on’ 
accordance with a compromise 
the bondholders some months ago, See VY. 
Union Coanty, Ore.—Sutt to : ] 
cording to the Portland “O cian,” a peti 4 
the Circuit Court on August 6 by a number oftumcn 
payers asking for an order restraining theQldv ta, | 
County from issuing notices of election for 
tion authorized by the last session of the | 
able the people to vote on the location of th "? 
The grouods for the injunction are that the Law calined 
election is unconstitutional for the reason that ita 
$45,000 additional bonds, whereas the constitutions 
indebtedness, it is alleged, has already been exoesid, 


a ned 


Bond Calls and Redemption, 
Bloomfield, Mo.—Bond Call,—Interest cond 
on $5,000 6¢ bonds dated Aug. 1, 1898, and 
to 10 inclusive, ; 
Carthsge, Mo.—Bond Call,—This city on tom 

‘a 




























August 1 bonds Nos, 1 to 6, inclusive, each for 
Aug. 1, 1898, Interest 4¢. 

Delaware County (P. 0. Media), Pa.—Bond 
—The County Commissioners on September 3 
deem $10,000 of the 844% war-debt bonds due Oct, 61 i 
now subject to call. ; 

Denver, Colo.— Bond Oall.—D. A. Barton, Auiiu,ai 
C. 8. Elder, Treasurer of the City and of Dave, 

SEWER BONDS. 


Broad 51, 
Capitol Hill Storm Sewer Dist. No. |\—Bonds Nos, 147to 
ub Dist. No. 6 of the Capitol Hil] Storm Sewer Dist. No. 
ab Dist. No. 18 of the Capitol Hill Storm Sewer Dist. No, 

ub Dist. No. 19 of the Capitol Hill Storm Sewer Dist. No. 


South Side Sanitary Sewer Dist. No. 3—Bonds Nos, | to 6, inelaate 
PAVING BONDS. 


Broadway Paving Dist. No. 2—Bonds No. 55. 
Broadway Paving Dist. No. 1—Bonds Nos. 12 to 28, inclusive, 
Champa 8t. Paving Dist. No. 1- Bond No. 46, 


SIDEWALKS, 
Sidewalk Dist. No. 5—Bonds Nos. 1 and 2. 
Also the following bonds, payment to be made Nor. 
Bonds Nos. 881 to 845, inclusive, of public improvement { 

of the city of Denver, Arapahoe County, Colo., dated fort | 

ty of Denver, Arapahoe are Colo., dated Jan, 1, a 

Nos. 191 to 206, inclasive, of publicimprovement ont 
the etty of Denver, Arapahoe County, Colo , dated July 1, ew tt 


nds Nos. 1 to 40, inclasive, of public improvement 
the city of Denver, Arapahoe County, Colo., dated Nov. ‘a 


Upon request from the holders of anyof the abowbal 

ten cf mt oti the expiration of this call, 

arer will arrange for their payment at the 

Co., New York City; but not otherwise. 
Hannibal, Mo.—Bond Call,—This city 

September 1 the following bonds : 


Nos. 16 to 25 inclusive, dated March 7, 1890. 
Nos. 8 to 20, inclusive, dated July 30, 1892. 


sole fs 

Lawrence County, Mo.—Bond Call.—Call was 

payment August 1 of bonds Nos, 41 to 5%. inclusive, date 

ao? 8, in ag 54 wy pe caste 
an County, Mo.—Bond _ county 

Bh nan N nears 2 5% bonds Nos, 188 to 158, inclusive, 


f 100, dated May 1, 1894. : 
Meltuemah Counts, Ore.— Warrant amare 








called: tor pera 


County Treasurer, calls for payment : 
“36,” drasra upon’ the general fand and pen 
dorsed “Not paid for want of fands,” up 
Oct. 31, 1902, e 
New Orleans, La,—Premium Bonis Drawn: 1 
ing premium bonds of the city of New re baing® 
lot on July 81, 1908 (for payment Jan. .* : 
111th allotment: Series 193, 272, 417, mn 
1183, 1692, 1878, 1961, 2152, 2300, 2420, 1386 
2890, 3541, — 8641, panel o = 588 9, ; 
5190, 5260, 5429, 5462, 737, 5759, 5309, 
6964, 7075, 7390, 7708, 8485, 8001, 9280, 9949, 9608. 8 
6784 to 10,000 were never . 
Phe!ps Coanty, Neb.—Bon1s Redeenel.* 
redeemvd $10,(00 7% bonds, issue 
held in the State Permanent heya 
Pierce Conaty (P.O. Tacoma), Wash. 





dent fiom Tacoma writes a8 
recently remitted to the New York Life 








get. 17, 1903. 
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per bonds bject to call, but which do not 
jodtem bonds DOW, Merine. ‘This makes $108,000 bonds 
waite fF the county in the past two years. The city of 
Ld county seat of roe Oounty—also recently 
7,000 of its bonds and the Council has decided to 
additional $17,000 bonds in the open market. 

Mo.—Bond Call,—Laterest ceased August 1 
bonds Nos, 1 to 12, icciusive, each for $1,000, dated 





Bond Proposals and Negotiations this 


been as follows : 
al eo on Bonde Not Sold.—On Oct. 12 no b'ds were 
eo $75,000 81¢¢ gold building bonds described 


mV. 78! —~Bonds Authorizsed.—The City Council 
“sled, Mar issuance of $2,723 20 Day Street improve- 


ment bonds. ™ 
.~—Bonds Not Yet Sold.—We are advised 
ay ae that the $16,500 4¢ 5 30-year (optional) 
wanting water bonds mentioned in the CHRONICLE August 
not yet been sold, These bonds arein the hands of 
for private — merece $500. Date, 
nterest, semi-annual. 

2 awit Couaty, Mina.—B8ond Offering.—Proposals 
be received until 7:30 Pp, m., November 9, by Anthon Ar- 

nesen, Village Recorder, for the following bonds : 
suena cra areca at 

, in . ° 

- ‘no 87 tri ens toad for ¢hpevand ‘one Sond Ay 91.000 


HE 


Interest, annual, 
iGuly 1, 1908, Certified check for $100, pay- 
able to the Village Recorder, required. These bonds were 
offered as 4s on May 25. 2 

Blackdack Independent School District No. 60, Beltrami 
Mino.—Bond Offering. — Proposals will be received 
xu, October 21, by D, H. Congdon, Secretary Board 
, for $5,000 5g bonds. Denomination, $1,000. 
Interest, annual, Maturity, ten years, Certified check for 
to Henry Dalstul, Treasurer Board of Educa- 

required, Bids will be opened at 7:30 P. m. on Ost. 21. 
n(Ill.) School District.—Bonds to be Issued. 
t will shortly advertise for sale $30,000 4¢ 


N, ¥.—Bonds Voted,—This village on Ostober 1, 
a vote of 118 to 27, authorized the issuance of $8,500 dyke 


bonds, 
Mg ES Carrell County (P. 0. Delhi), Lud.—Bonds Not Sold.— 
| We are sdvised that the $70.00) 4444 Deer Creek Township 
fae spo hog $89,500 44¢¢ Monroe: Township gravel road 
offered on September 8 have not as yet been sold, 
These bonds were described in V. 77, p, 412. 
Pa —Bonds Propos:d.—An ordinance was intro- 
in the City Council proposing a submission to a vote 
Heya the February election of the proposition to 
000 paving, $45 000 intersection, $20,000 sewer and 
a oe bonds, 
hle,—Bond Offering.—Proposals will be received 
» November 15, by Charles Craig, Village Clerk, 
of Louis Reemelin, Room 808, Basil Block, Cin- 
$7,500 5g turnpike bonds. Authority, Sections 
and 2837, Revised Statutes of Ohio. anomina- 
, Oct, 15, 1903, Interest, annual, Maturity, 
Accrued interest to be paid by purchaser. 
a Senth Park.—Bond Sale,—The South Park 
8 awarded $2,000,000 4¢ 20 year park bonds to 
Bank, the Merchants’ Loan & Trast Co., 
& Oo,, Chicago, at their joint bid of 100°25 
ment $1,000,000 will be paid over to the 
sand the remaining $1,000,000 will be left 
the purchasers (drawing 2 interest) until 
money is needed. A portion of these bonds 
sale last July but without success. 
h Ohio.—Bond Sale,—On Ostober 8 the $9,500 
s’orm-sewer bonis describad in V, 77, p 787: were 
to Weil, Roth & Co., Cincinnati, at 105°741, The 
sidewalk bonds offered on the same day were not 
Cleteland, Obie to local papers, 
ano non Sale—The city has sold at par 
Dot sold Inet 000 of the $1,013,000 4% bonds offered but 
of month, A ang aaoaet, pace gp arate disposed 
. Of Cleveland and Boston and 
to the Prudential Trast Co, of Cleveland. ra 
ering.—Miller Hay, ner- 
‘a will sell at public auction” at 12 M. Out Bi $95,829 | a7 
bl ’ ’ $25, 
Pa ic improvement bonds. Date, Nov. 2, 
Mor rannually on Jan, 1 and Jaly 1 at the 
felMmatare $408 81 Nov, 1004 wad gray care 
i 2, » and $1,407 yearly on 
1005;to 1921, inclusive, Authority, Chapter 245, 


hela ou, Pa.—Bond Election.—At the election to be 
phan estion of issuing $100,000 permanent- 
~ 7 be submitted tothe voters, No de- 
a i decided until after the election, 
ee nd Offering.—Proposals will be re- 
for » vovember 2, by Charles G. Smith, City 


‘ive 448 alleyimprovement bonds. D moni! 
ir f sells teu for $50 each. Dute, Nov. 1, 
i and ber 1 at the office of the 

Matarity, $100 yearly on September 1 from 
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1905 to 1909, inclusive, and $50 yearly on September 1 from 
1910 to 1919, inclusive, Accrued interest to be paid by _ 
chaser, Certified check for 10% of bonds bid for required. 

Cottonwood County, Mina.—Bonds Voted.—This county 
on September 22 voted to issue $50,000 court house bonds, 
Details of issue have not yet been determined upon. 

Covington, Ohto.—Bond Offering.—Proposals will bs re- 
ceived until 12 m., November 8, by ©. R. Carlton, Village 
Clerk, for $8,000 5% water-works bonds. Dasnomination, 
$1.000, Date, Sept. 1, 1908. Interest semi-annually at the 
office of the Corporation Treasurer. Maturity, $1,000 yearly 
on Sept. 1 from 1910 to 1912, iaclusive, Accrued interest to 
be ald by purchaser. Certified check for $50, payable to the 
Village Treasurer, required, Present debt, $1,600. 

Crescentrille (Ohio) School District.—Bonds Not Sold.— 
No bids were received September 30 for the $5,000 5¢ bonds 
described in V, 77, p. 788. ; 

Cayahoga County (P. 0. Cleveland), 0.—Bids Rejected— 
Notes Awardei,—The County Commissionérs on October 3 
rejected all bids received for $76,570 5% road notes. The 
highest bid received was a premium of $127 offered by Doni- 
son, Prior & Co, of Cleveland and Boston. Ata meeting of 
the Commissioners held October 10 a bid was received over 
the telephone from Rodgers & Sons of Chagrin Falls, This 
tirm offered a premium of $1,875 60 for the notes and the bid 
was at once accepted, 

Note Sale,—Local papers report the sale of $41,192 5¢ road 
notes to F. L. Fuller & Co., Cleveland, for $558 premium. 

Bond Election.—An election will be held November 8 to 
ae ae the question of issuing $250,000 memorial-building 

nds, 

Denton County, Texas.—Bonds Not to be Issued.—We are 
advised by the Clerk of the County Court that the report 
that this county would issue $10,000 jail bonds is incorrect, 

Detroit, Mich.—Bond Issue Recommended,—The Detroit 
Municipal League, at a meeting held October 6, recom- 
mended the issuance of $500,000 bonds to repair and renovate 
the city hall, 

Bonds Not Yet Sold—Negotiations Pending.—The $150,000 
81¢¢ 30-year water bonds offered but not soid on August 25 
have not yet been placed Private negotiations for the pur- 
chase of these bonds, we are advised, are in progress, and a 
sale may be effected within a few days. 

Easthampton, Mass.— Notes Authorized.—The issuance of 
$30,000 Trunk Line sewer notes has been authorized. No 
date has yet been set for the sale of these notes. 

East Liverpool, Ohio.—Bonds Re-awarded.—The sale of 
the $92,925 448 10-80-year (optional) bonds awarded last 
August to ©. R. Williams & Co, of Pittsburgh was never 
consummated, and the City Council has re-awarded the 
bonds to a Pittsburgh firm, through W. G. McCullough, 
agent, for par and interest less $150 as commission, Denom- 
ination of bonds, $1,000, except one bond for $925. Date. 
Aug, 17, 19038. Interest semi-annually at the office of the 
City Treasurer. 

East Waynesburg, Pa.—Bonds Not Yet Sold.—We are ad- 
vised that the $8,000 5% sewer bonds offered but not sold on 
September 7 have not yet been placed. It is possible that 
the bonds will be sold at private sale to local bankers. 

Eaterprise (P. 0. Jackson), Mina.— Bond Offering. —Pro- 
posals will be received until October 19 by Thomas Clipper- 
ton, Town Clerk, for $3,000 4% bridge bonds. Authority, 
Chapter 36, Laws of 1908, Denomination, $500. Date, Nov. 1, 
1908, Interest payable at the First National Bank of Jack- 
son. Maturity, $500 yearly from 1908 to 1913, iaclasive, The 
assessed valuation of the town in 1903 was $837,522, 

Fall River, Mass.—8ond Sale.—On October 15 $20,000 4¢ 
highway-im provement. bonds were awarded to R. L. Day & 
Co, of Boston at 102°789. Following are the bids : 


RB. L. Der & Co., Boston......... 102°789 | Merrill, Oldham & Co., Boston.102°489 
arson ,Leach & Co., New York.102°766 | Geo. A. Fernald & ‘'o0., Boston. . 102388 
Estabrook & Co., Boston........ 108°69 | Biate Bros.& Co.. Boston... ...102°20 
N. W. Harris & Co...N. Y........108°687 , Dominick & Dominick. N. ¥....101°27 
Fali River Savings Bank ....... 102°605 | W. J. Hayes. & Sons, Boston....100°75 
Blodget, Merritt & Co., Boston. .102°547 


Date of bonds, Oct. 1, 1908, Interest, semi-annual, Ma- 
turity, Oct, 1, 1918, 

Ford City, Pa.—Bond Election.—At the election Novem- 
ber 3 this borough will vote on the question of issuing $35,- 
000 water-works bonds, 

Franklin County (P. 0. Columbus), Ohlio.—Bond Sale.— 
This county sold last month to the First National Bank of 
Barnesville at 102'583 an issue of $3,000 6¢ 1-10-year (serial) 
Washington turnpike bonds, 

Bond Offering.—Proposals will be received until 12 m., 
November 4, by the County Auditor, for $3,000 6¢ Columbas 
and Johnstown free tarnpike bonds, Date, Nov. 4, 198. 
Interest semi-annually at the office of the County Treasurer. 
Maturity one bond of $500 yearly on March 1 from 1911 to 
1914, inclusive, and one'boad of $500 on September 1 of the 
years 1913 and 1914. Authority, Section 480+, Revised Stat- 
utes of Onio, 

Gallatin County (Mont.) School District.—Bond Sale.— 
On October 7 $1,009 6% school bonds were awarded to the 
Commercial National Bank of Bozeman at par. D :»nomina- 
tion, $100. Date, Jan. 1, 1904, LIaterest, semi-annual. Ma- 
turity, Jan. 1, 1914, subject to call after one year. Z 

Gallipolis, Ohlo.—Bond Offering. —Proposals will be re- 
ceived until! November 2 by Harry Moddy, City Auditor, for 
$5,500 5% deficiency bonds. D:nomination, $500. Date, 
Ang, 25, 1908. Interest semi-annually at office of City Treas- 








pee und tarity, Aug. 25, 1923, Certified check for 5% re- 
quired, : 
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Grand Prairie Township, Marion County, Ohio,—Bonde 
Not Sold—Bond Offering —The $4,800 6s pike bonds offered 
on October 8 were not sold, Proposals are again asked for 
these bonds, this time until 2 Pp. mM. October 31, by the 
“Commissioners of Walters Pike,” at the office of the County 
Surveyor in Marion, For details of bonds see V. 77, p. 788, 

Grand Rapids, Ohio.—Bond Sale,—On October 12 the $16,- 
000 5¢ street-improvement bonds described in V. 77, p, 852, 
were awarded to the State Savings Bank Co. of Toledo at 
100'156, Securities are dated Oct, 12, 1903, The following 
bids were received : 

State Sav. B’k Co., Toledo. ..$16,025 00 | W. J. Haves & Sons, Cleve...$16,000 00 
8. A. Kean, Chicago. 16,016 00 

Hamilton, Ohio.—Certificate Sale.—On October 10 the 
$50,000 6¢ six-months’ certificates described in V. 77, p. 788, 
were awarded to the First and Second National banks of 
Hamilton at par and interest. 

Hampton, Va.—Bond Offering.—Proposals will be received 
until 12 m., November1, by R. C, Lee, Chairman Finance 
Committee, for $23,000 44¢¢ coupon bonds. Denomination, 
$1,000. Date, Dec. 1, 1908. Interest, semi-annual. Matnu- 
rity, 40 years. Certified check for i¢ of bid, payable to 
Alonzo A, Patrick, Town Treasurer, required. 


Hawaii Territory.—Bond Offering.—Proposals will be re- 
ceived until 2 P. m. Nov. 18 by A, N, Kepoikai, Treasurer of 
Hawaii Territory, at the office of the United States Mortgage 
& Trust Co., in New York City, or at his office in Honolulu, 
for $1,000,000}44¢¢ public-improvement bonds, Denomina- 
tion, $1,000. Date, Oct. 1, 1908. Interest, semi-annually, at 
the office of the Territorial Treasurer or at the Wells, Fargo 
& Company’s Bank in New York City. Maturity, Oct. 1, 
1918, subject to call after Oct. 1, 1908, Bonds are exempt 
from all ‘taxes and area direct charge on the consolidated 
reyenues of the Territory. As stated on page 990 of last 
week’s CHRONICLE, these bonds have been approved by the 
President, as required by law. Securities will be certified to 
as to genuineness by the United States Mortgage & Trust 
Co. and their legality approved by Dillon & Hubbard of 
New York City. See last week’s CHRONICLE for facts rela- 
tive to this issue as furnished by Geo. R. Carter, Territorial 
Secretary. 

The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department. 


Hays County, Texas.—Bond Sale.—This county has sold to 
the State Permanent School Fund at par an issue of $25,000 
“ ore (optional) road and bridge bonds dated Sept, 


Highland County, Ohio.— Bond Sale.—On Oct, 12 $8,000 
6% road-improvement bonds were awarded to the Farmers’ 
& Traders’ Bank of Hillsboro at 102°523. Denomination, 
#600. Date, Oct. 12, 1903. Interest, March1 and Sept. 1 at 
the office of the County Treasurer. Maturity, $600 each six 
montbs from March 1, 1904, to Sept. 1, 1908. inclusive, 

Re County (P. 0. Tampa), Fila.—Bonds Not 
Sold.—The $320,000 4¢ 30-year gold road bonds offered on 
October 8 were not sold. For description of bonds see V. 
77, p. 660 and 528. 

Imperial School District, San Diego County, Cal.—Bonds 
Voted.—This district has voted to issue $6,000 school- 
building bonds. 

Indianapolis, Ind.—Bond Offering.—Proposals will be re- 
ceived until 12 m., October 31, by Geo. T. Breunig, City 
Comptroller, for $40,000 34¢¢ bridge bonds—the unsold por- 
tion of an issue of $65,0U0 bonds. Denomination, $1.000. 
Date, Oct, 1, 1908. Interest, January 1 and July 1 at Wins- 
low, Lanier & Co., New York City. Maturity, Jan. 1, 1924. 
Certified check on an Indianapolis bank for 214¢ of par value 
of bonds bid for, payable to Armin OC. Koehne, City Treas- 
urer, required, 

Inyo County, Cal.—Bond Sale.—On September 15 $60,000 
4% refunding bonds were sold at par. Denomination, $500. 
Date. Sept. 15, 1908, Interest, semi-annual. Maturity, Sept. 
15, 1948, subject to call at pleasure of county. 

Ironton, Ohio.— Bond Bids.—Following are the bids re- 
ceived October 6 for the $25,000 5¢ 20-year street and the 
gg | = 20-year smalipox-epidemic bonds described in V. 

»D. 789: 


$25,000 aires $15.000 Epi- 
3. 


demic ds. 
Denison, Prior & Co., Cleveland and Boston $15,067 00 
H. W. Mountain, Lronton, pst 

Weil, Roth & Co., Cinciwnati........... nin 
Union Savings & Trust Co., Cincinnat: 

Spitzer & Co, Toledo. pa eR Re 

Feder, Holzman & Co., Cincinnati, . 

Lamprecht Br.s Co., Cleveland.... 

Cincinnati Trust Co............... 

W. J. Hayes & Sons, Cleveland... 

P. 8. Briges & €o., Cineinnatt 15,08) 60 
First National Bank, lronton 16,045 00 


As stated last week, Denison, Prior & Co, were the suc- 
cessful bidders. 

Kalamazoo School District No. 1, Mich.—Bond Election. 
—An election will be held in this district on Oct. 19 to vote 
on the question of issuing $70,000 school-building bonds. 

Kansas City (Kan.) School District.—Bonds Not Sold— 
— Bond .—The $50,000 4s school bonds offered on 
October 5 were not sold. Proposals are again asked for these 
bonds, this time until October 26, by M. G, Jones, Clerk 
Board of Education. Bids may be based upon bonds carry- 


18,670 00 
15,604 00 


ing from 4 to 5 per cent interest, 


Date, Jan. 1, 1904. Interest semi. 
City. | Aunaally ig 
Kaufman, Texas.— 


ry 
reglatered an imac od ott Saty 


Securities are exempt from taxes, 


10-40 yeor (¢ ti ning she 1 hi 7 
-40 year (optional) school house bonds, 
and also on October 6 an isene of $5,000 tlt 
a — ane 1, ns 
“have nm pure the Austin nance, 
— nag ous . Ms vy 
enton, Ohio.— pag 
until 12 M., November oop ohn V, 
itor, for $24,000 5% refunding bonds, A 
2701, Revised Statutes of Ohio. 
Nov, 8, 1908. Interest semi-annually at the offi 
Treasurer. Maturity, $4,000 on Oot. 1, 1908 
on October 1 from 1910 to 1918, inclusive, 
to be paid by purchaser. Certified check for “we 
bank in Kenton, payable to the City Auditor -~ 
Lavaca County Texas.—Bond Sale,—The Poem 
nent School Fun has purchased at par $25,000 46 hye 
optional) bridge bonds, dated May 13, 1903, 
Lawrence County (P. 0. wre fpr § D 
ing.— Proposals will be received until 12 x., Octobe 7 
E, H. Warren, County Anditor, for the following bonds; 
$30,000 5% 19-20-year (optional) refunding bonds, dated Novy. 1 1008, 
men te aetna nen ne feta 
— he Unsold portion Of ad issue Of $40,hoe tae ened ‘al 
Bond Sale,—Of the $40,000 5¢ 10-20-year redemption 
offered but not sold on Sept. 1, $20,000 have been pty 
at par to local investots, The remaining $90,000 AE beng 
a < > 56 ~ the Open above, 
neoln, Neb.— ering.—Proposals will be 
until 4 P. M., October 26, by Beman C, Fox, City Trane 
for the following 5g 1-10-year (serial) district paving min 


paving bonds: 
7,380 paving bonds, District No. 16. | $1,340 re-paving bonds, Ta 
680 re paving Vind neh 

1,370 re-paving bonds, 


2,370 paving bonde, District No #8, 

920 re-paving bonds, District No, 17. 

2.900 re-paving bonds, District No. 18.| 1,800 re-paving bonds, District: 

Denomintion to suit purchascers. Date. Nov, 1,18, & 
terest annually in New York City, Certified checkon sli 
coln bank for 5¢ of bonds bid for required, 

Linden, Mich.— Bonds Defeated,—This village, on Octobe 
6, voted against the issuance of bonds for a watet stm, 
The proposition, we are advised, will be again submitted tos 
vote, 

Listowel, Ont.—Debentures Not Yet Sold/—We are siritl 
that the $21,500 4¢ debentures, offered but not, soldon ds 
gust 25, have not yet been placed. 

Long Beach, Cal.—Bond Election Proposed.—At 6 wi 
ing of citizens held recently resolutions were passed raw 
ing the City Council to call an election to vote on them 
tion of issning $100,000 wharf bonds, 

Los Angeles, Cal.—Bond Sale—Wm. R, Staste Oot 
Pasadena on October 3 purchased at par and interes te 
$200,000 3344 Polytechnic High School bonds referredts i 
the CHRONICLE Sept. 26, on page 789, 

Louisville, Ga.—Bonds Not Yet Sold.—No disposition lu 
yet beeen made of the $20,000 5¢ water and light a 
but not sold last July, Any one [interested may addres 
R. Farmer, City Treasurer. nis 
Louisville, Ky.— Negotiations Pending tor Sale of 


advised 

parties looking to the sale of #¥ 
000 8444 40-year refunding bonds dated July 1, 1908 Tim 
bonds are part of an issue of $800,000, of which 
sold at par and interest on October 8, as was 


Loan Negotiated.—The Board of Aldermen has 

the Mayor to borrow $300,000 to provide revenue ea . 
government for the remainder of the year. Under os 
thorization the Mayor borrowed on October 18 yet 
the German Bank of Louisville at 6g, Loan will 
January. 

Lowndes County, Ga.—Bonds Defeated.—It is ae 
at the election held Sept. 23, the proposition to ia 
court house —_ tren to — as the question 

ceive the constitutional majority. 

MeGregor Township, Mino.—Bond Offering. Pee 
will be received until to-day (Oct. 17), by A. ¢. ootariag 
Town Clerk, for $6,000 road and bridge bonds in bids 
12, 15 and 20 years, Rate of interest to be will 
Mansfield, Ohio.—Bond Offering — Proposals 
ceived until 12 m., October 31, by D. 8. 

iy eg ei won mer 
Cit uncil on September 22, 5 

D. $58. Denomination, $1,000, Date, Nov. 1, 


2 
Ey 


50 | March 1 and September 1 at the office of the 


Maturity, $1,000 each six months from 
Sept. 1, 1927, inclusive, and $2,000 March 1, 
check for 10¢ of bonds bid for, payable to 
required. on 
emporary Loan.—This city on Octo! 
temporary loan of $25,000 at 534% interest with 
Savings Bank. 

Marion, Ohio.—Bond Election 
which was to have taken place on 
suance of $100,000 building and 


it 


ii 





bonds was not held, owing to the 
of election had not been published. 
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and Richland Townships, Marion 







Claridon 
Toes ing.—Pro} Is will be received 
ona One rultee $1, by the Commissioners of Salem 
7 ffloe of the County Surveyor in Marion, for 
at the pon bonds. Date of bonds, Sept, 1, 1908," In- 
semiannual, Maturity as follows: 
1a [CM ho | M760 Marsh 1 1010 
i, 1008. 900 March, 1, 1098. 20 March 2, 18rt, 
Bore 350 March 1, 1609, | 14,141 Sept. 1, 1011, 
ian required. W. W. Beaver 





ertified check for $100 
sale Or ee Oommissioners. reper bonds were origin- 
for sale on October 8. 
, pred Prairie and Salt Rock Towaships, Marion 
gunty, Ohi,—Bonds Not Sold—Bond Ofering.—The $12.- 
# soupon bonds offered on Ostober 8 were not sold. 
” Js are again asked for these bonds, this time until 
9 Pr, 


$1, by the ‘Commissioners of the Shoots 

42a ike Road,” at the office of the Connty Surveyor in 
Merion. Por details of bonds see V. 77, p. 789. 

Kilton Ohio,—Bids,—Following are the bids received 

October 7 for the $6,000 5% water bonds awarded, as stated 

last week, to Seasongood & Mayer, Cincinnati, at 103°05 and 


4 Mayer, Cinoin. .$6,183 00 Mansfield Savings Bank....... $6,015 00 

See ta fia) 6k Roth Beano. A 

inster, Ohio,—Bond Offering, —Proposals will be receive 

wl any. M., rake 2, by M. A, Anthony, Village 
Clerk, for $2,400 52 electric-light-plant improvement bonds. 
0 one for $400 and four for $500 each. Date, 
Nov, 1, 103, Interest, semi-annual. Maturity, $400 Nov. 1, 
1908, and rly on November 1 from 1909 to 1912, in- 

fob fe the sum of $100 required with bids, Ac- 
crued interest is to be paid by purchaser, 

Nassan County, N. Y.—Loan Authorized.—The County 
Treasurer has been authorized to negotiate a four-months’ 
loan of $50,000 as not exceeding 4¢% interest, to meet payment 
of 
sals 








pal and interest on bonds and salaries duein O:tober,. 
ys ye (Ky.) School District.—Bond Offering.—Propo- 
be received until October 19 by John E, Waterhouse, 
Secretary Board of Education, for $50,000 4¢ 20-year bonds, 
Interest, semi-annual, Successful bidder to furnish blank 


bonds, 

Norfolk County (P. 0. Dedham), Mass.—Bond Offering.— 
Proposals will be received until 10 A. M., October 20, by the 
County Commissioners, for $100,000 building bonds. Securi- 
ties are authorized under the authority of Chapter 284, Laws 
of 1901, for the purpose of erecting a building for the regis- 
tries of deeds and probate and for the Probate Court. The 
amount of bonds that can be issued under the Act is $200,- 
the amount issued to date, not including the $100,- 
J prea Rl is eee Ha0/000 noo Ragen 5 = 
i @ $100,000 now offered, $20, early on Ju 
1 from 1906 to 1910, inclusive, PAy af 
Ohie.—Bid Rejected.—The only bid received 
10 for the $8,000 5¢ coupon sidewalk bonds described 
V. 77, p. 789, was that of The Lamprecht Bros. Co, of 
who offered $2 premium and accrued interest for 

The bid was rejected. 

(Texas) Independent School District.—Bond Sale, 
4 5-20-year (optional) school-house bonds regis- 


Comptroller on September 15 have been 
sold at ° the Smith County School Fand, Denomina- 
=f phia, 


5 Ps. » 1903, oe annual, 
a.—Temporary Loan Authorized.—The 
Belect Council on October 15 passed the ordinance providing 
mn om loan of $650,000, This ordinance passed the 
tor neil two weeks ago and is now, therefore, ready 
the onal sracoval. 

Pleasan ge, Ohio.—Bond Offering.—Pro ls will be 
Teosived until 12 m, November ‘A by J.B Rerden, Village 
Oot = 14,500 5¢ water-works-extension bonds, Date, 
Tint 908, Denomination, $500. Interest annually at the 

ational Bank of Cincinnati. Maturity, Oct. 1, 1928, 
Authority, — ns 2836 nes 2837, Revised Statutes of 
y accrued interest. A certified check 

Snational bank for $250, payable to the order of the Vil- 
a1, : Hn oat These bonds were offered as 43 on 


uth, N. H.—Notes Authorized.—The issuance of 
street-improvement notes has been authorized; 


ant notes, 
»—Bond Sale.—The $500,000 8%¢ sewer 
: one ~ March have Bg An by 
miss’ 

i v. 6, v as oners at par. These bonds were 
nty, Ind.—Bond Sale.—On September 29 $18,- 
Bank ety bonds were awarded to the Central Na- 
Rent. 1 tle at par. Denomina*ion, $465. 
Matarity $465 Bone! Interest, May 15 and November 15. 
caine x months from May 15, 1904, to Nov. 


ah, Texas.—Bond 
caved Offering.—Proposals will be re- 
ash Ualtetaey ag fs 
- ng bonds, Interest semi- 
at the office of the State Treasurer at Austin, Cer- 


tiled check for gi0 required with bids, 
omen P, Wake County, N. C.—Bonds Voted,— 


Fs WE 8 
Ue rile 
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Renfrew, Ont.—Debenture Offering.—Proposals will be re- 
ceived until 6 P,M., October 23, by J. K. Rochester, Munic- 
ipal Clerk, for $19,000 4% debentures, maturing part yearly 
for twenty years, 

Richland Center, Wis.—Bonds Voted.—This city on Octo- 
ber 6, it is stated, voted to issue $20,000 bonds for the par- 
pose of purchasing the electric-light plant. 

Richmond, Va.—No Further Bonds Sold.—We are advised 
that of the $405,000 814¢¢ water bond'swhich this city proposes 
to issue, no bonds have been sold other than the $60,000 sale 
reported last April, There has been some delay in starting 
the proposed improvement and no further fands are required 
at present, 

Rosedale, Bolivar County, Miss.—Bond Sale,—On Octo- 
ber 6 the $6,000 6% 10-20-year (optional) school bonds were 
awarded to S. A. Kean of Chicago at par and interest. 

Roosevelt, Okla.—Bond Election.—An election will be 
held Oct, 17 to vote on the question of issuing water bonds, 

St. Bernard Parish, La.—Bonds Not to be Solt at Once,— 
We are advised that the Police Jury has decided not to put 
out the entire issne of $50,000 5% road and street bonds at 
this time, but only from timeto time in such amounts as 
needed, The jury, therefore, only awarded $10,000 of the 
bonds on September 7 (as stated in the CHRONICLE September 
19), and these bonds were taken one-half by Mrs, J. H, 
Brow and one-half by Jules Maumus. These parties are, 
our informant adds, ready to take the remaining $40,000 at 
any time, 

St. Clair Township, Colambiana County, Ohio.— Bonds 
Not Yet Sold,—The $20,000 414% road improvement bonds 
offered, but not sold, on Aug, 28, have not yet been placed, 
We are advised that these bonds will be re advertised in 
January, 1904, 

St. Paul, Minn.—Bond Sale,—On October 15 the $200,000 
4¢ 30-year bonds (ree issues) described in V. 77, p. 790, 
were awarded to N, W. Halsey & Co., New York City, at 
1046625. 

San Antonio (Texas) School District.—Bonds Voted,— 
This district on September 12 voted to issue $50,000 bonds for 
public-school purposes. 

San Diego County, Cal.—Bonds Proposed.—The issuance 
of $200,000 road-improvement bonds is being considered, 

San Francisco, Cal.— Municipal Ownership of Geary Street 
Railroad Defeated.—This city on October 8, by a vote of 
14,881 for to 10,755 against, defeated the proposition to issue 
$710,000 bonds for the purpose of building and equipping a 
Geary Street railroad. Two-thirds of the total votes cast 
was necessary to authorize, This is the second time the 
proposition has failed. 

San Rafael School District, Marin County, Cal.—Bond 
Sale.—The County Treasurer on October 5 sold an issue of 
$7,000 6% school bonds to William Carson at 106'157. De- 
nomination, $500. Date, Sept. 15, 1908, Interest, annual, 
Maturity, $500 yearly from 1904 to 1917, inclusive, 

Seaford, Del.—Bonds Not Yet Sold.—No disposition has 
zo been made of the $10,000 4¢ 10-30-year (optional) electric- 
ight bonds offered but not sold on Aug. 20. Bonds were de- 
scribed in V. 77, p. 265, 

Selma, Ala.—Bond Sale.—On October 14 $25,000 4¢ city- 
hall, market-house and fire-department bonds were awarded 
to R. P, Manly, the contractor, at par and interest. De- 
nomination, $500. Interest, April1 and October 1 at the 
City National Bank of Selma, aturity, $1,000 yearly from 
1906 to 1930, inclusive, 

Shippensburg (Pa.) School District.—Bond Sale,—It is 
stated that on October 1 an issue of $13,500 4¢ bonds was sold 
at an average price of 104, 

Springfield, Ohio.—Bonds Proposed.—An ordinance is be, 
fore the City Council providing for the issuance of $60,000 
416% water-works improvement bonds. Under the ordinance 
securities are tv mature $10,000 on March 1 and also on Sept- 
ember 1 of the years 1923, 1924 and 1925. 

Stonington, Conn. —Loan Negotiated.—We are advised 
that the committee of the Ninth Szhool District of the town 
of Stonington has arranged for a loan of $34,000 at 414¢ in- 
terest with the Middletown Savings Bank. Interest will be 
payable semi-annually, Theloan is for the purpose of pay- 
ing for the new addition to school house now in process of 
construction. 

Superior, Wis.—Bond Resolution.—We are advised that 
the Council has authorized the City Attorney to notify the 
holders of outstanding general bonds that the city desires to 
refund the general bonded debt under authority of Chapter 
228, Laws of 1908. Itis proposed to issus 44 10,15 and 20- 
year bonds, 


Trenton School District No. 1(°.0. Barneveld), N. ¥.— 
Bond Offering.—Proposals will be received uatil 7:30 P. M., 
October 20, by David T, Jones, Trustee, for $6,000 4% bonds. 
Authority, district meeting held Sept. 7, 1903. Denomina- 
tion, $300. Date, Sept. 7, 1903. Maturity, $300 yearly on 
Sept. 7 from 1904 to 1928, inclusive. 

roy, N. Y.—Bond Offering.— Proposals will be received 
until 12 m, October 22, by LeRoy Rickerson, City Comp- 
troller, for $54,400 4% registered public-improvement bonds, 
Date, Sept. 1, 1903. Interest semi-annually at the office of 
the City Treasurer. Maturity, $2,720 yearly on Sept. 1 from 
1904 to 1928, inclusive, Certified check for 1% of the par 
value of the bonds, payable to the City of Troy, required, 
Utica, N. ¥.—Loan Authorized.—The Council has author- 





This tow 
ited the issuance ber 22, by a vote of 881 to 2, author- 
Pamlico — 


Sound Raj ,000 6% bonds in aid of the Raleigh & 








ized a loan of $9,000 for the police and fire board and $20,000 
for the school fund. 
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Vailsburg rege eeree District, Essex County, N. J.—Increased 
Interest Rate Authorized —This district on September 24 
voted to increase the interest rate on the $25,000 bonds 
mentioned in the CHRONICLE were 19 ae September 
12 from 4%, the rate originally authorized, to 4 

Ventura County (P. 0. Ventura), Cal.— Progeetd, —_ 
Petitions are being circulated asking the Supervisors to take 
— looking to the issuance of $500, 000 bonds for good 


rv idalla, La.—Bonds Voted.—This place recently voted to 
issue $12, 000 electric-light and water bonds, The vote was 
88 to 1 and the property value $76,812 to $9,150 in favor of 
the bonds, 

Vigo County, Ind.—Bonds Not Sold.—The'$48,000 4¢ gravel 
road bonds offered by this county on Oct. 3 were not sold. 

_ Waco, Tex.— Bonds Not to be Issued at Present.—Owing to 
a controversy over the title to the office of Mayor, the $500,- 
000 bonds voted recently for.water purposes will not ~~ 
issued until the i is settled, which will probably be 
in fifty or sixty 

Waldo, Wis., School District.— Bonds to be Issued.—This 
district proposes to issue $7,000 A gerent building bonds, 

Warren, Ohio.—Bond Sale.—On October 8 the six issues of 
street bonds aggregating $30,400 described in V. 77, p. 792, 
were awarded to the Western Reserve National Bank of 
Warren for $30,408. No other bids were received. 

Watertown, Mass.—Temporary Loan.—On October 12 the 
$60,000 temporary loan maturing April 10, 1904, was awarded 
to Geo, Mixter of Boston at 4°70¢ discount, The following 
offers were received : 


Geo. Mixt 4°708 | sens, Foster £0 & Co., Boston. 


r. Boston 
Home on Bk (for $30,000)... Jackso 
Loring, Tolman & Co.,,Boston... 4°74% | Estabrook & con ‘Boston 


Waxahachie, Texas.— Description of Bonds,—The $24,000 
4% 10-40-year (optional) school- house bonds, registered by the 
State Comptroller on August 24, are in denomination of $600 
and dated June 29, 1903. Interest, semi-annually in Austin, 
Bonded debt of city, including this issue, $114,000. These 
bonds are in the hands of L. L..:Shackelford, City Treasurer, 
for sale at not less than par and accrued interest, 

. West Point, Va.—Bond Sale—No bids were received 
October 8 for the $15,000 5¢ 30-year water bonds described in 





V. 77, p. 854. The bonds bat 
Mumford Banking Co, of pad 
Mieig 4 —— oN se tel 
om Market.—We are advised allt 
5 for the $9,000 4¢ eo ay d 
were rejected. The bonds 
formed, as the amount will wk 
me. ilkes oer (P. O. Washing’ 
oposals received until 
Seins, Commissioner of Roads and ? 
court-house bonds. Denomination: 
Oct. 1 for rear ae mrt aunt 
ct. 1 for twenty years an 000 
ton zee, The county has no other bed 
nde ness. Assessed valuoliene! as 
be — a 3,1 
thorized the issuance of $12,000 bonds “ 
municipal building and the sewer. 
bye Place, Ohie.—B ond Sale.—0 ~ 
sony st ee 
esc » DP. 668, were aw: 
Bank at 100°755 and 100 
Woods School a San Jo 
Sale.— On September 21 $2,500 6% 1 
July 1, 1908, were ab aad to R 
nomination, $250. Interest, annual, 1 
, Write (Tex.) Tex.) Independent Scho ee tt. 
ing.— Proposals . 
4g io-4o-vear (optional) gold pte Bonde: 
trict, $ y ees valuation $400,000, | 
ob a _ — Proposed Increase in int 
to give ‘the Finance Committee the au 
in the event of a failure to float 8 Per cen 
introduced recently in the City Couneil ine 
of interest from 84¢¢ to 4¢ on ka oposed fag 
sewer bonds mentioned in the CHRomicuR Ange 
Bond Sale.—This city hag sold to the Jecu 
Trust Co, of York an issue of $87,000 314 
ment bonds it ae and interest. Dez 
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NEW LOANS. 


INVESTMENTS. 


INVESTMEI 





1,000,000 


TERRITORY OF HAWAII 


44% Public Improvement Bonds. 


OFFICE OF THE TREASURER OF THE 
TERRITORY OF HAWAII, 

Honolulu, H. T., October 2¥, 1903. 
—— proposals will be received by the under- 
ed, Treasurer of tae Territory of wail, until 
NOVEMBER ISTH, 1908, at 2 o’clock P. M., for the 

— of all or any mand of $1,000,000 46% Public 
ne gee od Coupon Bonds of the helt bg 


ait. Bonds to be of the denomination of $1,000 Denver. 


MUNICIPAL 


AND 


Public Service Corporation 


BONDS. 


E.H. ROLLINS & SONS, 
BOSTON. 
Chieago. 


INVESTMENT @ 
oF | 


Railroads and Cor 
Suitabie for Savings Banks, Ii 
Funds and conservative } 
Write for Oweulat. 
MASON, LEWIS 
BANKERS,, 

Chicago, ie 


San Francisco. | poston. 





os to be dated October 1, 1903, and to mature 
October 1, 191%, with option of redemption by the 
Territory on or after October 1, 1908. Interest 
payable semi-annually. Principal and _ interest 
payable at the office of the ‘Treasurer of the Tetri- 
tory in Honolulu or at Wells, Fargo & Company’s 
Bank in New York Ciry, at the option od the holder. 
The bonds are exempt from al! taxes and area 
eo charge onthe consolidated revenues of the 
erri' 
The bonds will be issued pursuant toan Act of the 
Congress of the United States of America, entitled 
“An Actto Provide a Government for the Territory 
of Hawaii,’ approved April 40, 1900, and pursuant 
to an Act of the Legisiature of the Territory of 
Hawaii, entitled “An Act to Provide for Public 
Loans, % approved Aprii <5, 1408. and an Act of the 
said Legisiature entitled “An Act Making Special 
Appropriations for the Use of the Government of 
the Territory of Hawaii During the Two Years 
Which Will End With tbe Suth Day of June, A. D. 
1905,”’ approved July 11, 1903, and the said issue of 
bonds has been duly approved by the President of 
the United States. 


Rudolph Kleybolte& Co. 
BANKERS, 


DEALERS IN 


MUNICIPAL, RAILROAD and 
STREET RAILWAY 
BONDS. 


1 NASSAU STREET, NEW YORK. 
Interest Paid on Daily and Time Deposits. 





Perry, Coffin & 
INVESTMENT 








The bonds will be engraved under the supervision 
ef and certified as to genuineness by the United 
States Mortgage & Trust Company, and the legality 
approved by =o. Dillon 2 Hubbard of New 

ork, whose opinion as to legality or duplicate 
thereof will be deltvered to the purchaser or pur- 
chasers of said bonds. 

Each bid must be accompavied by a duly certified 
check on a National or state Bank or Trust Com- 

ny, .Ezanie to the Treasurer of the Territory of 
awali, for two per cent of the par value of the 
bonds bid for. 

The right is Teserved to reject any or all bids, 
appelivers of the bonds will be made on November 


United States Mortgage & Trust Company, 55 Cedar 
Street, New York City. 
Bids will be received by the undersigned at the 
office of the United States Mortgage & Trust Com- 
any, 65 Cedar Street, New York. cr at his office in 


OHICAGYU. 


PARSON, LEACH & 00. 


Public Securities, 


NEW YORK. 
PHILADELPHIA. 


MUNICIPAL and 
CORPORATION © 


172 Wesnieghil i 
CHICAGO, - * 
LIsT ON A 


MacDonald, Mot 
MUNICIPAL AND 








onoluiu, H. T., but no bid will be entitled to cun- 
sidera'ion unless received by or before the hour set 
for receiving bids. 

For circular of information and blank bid, address 
United States Mortgage & Trust Company, 65 
Cedar Street, New York. 

A. N. KEPOIKAI, 
Attest: Treas. Hawail Territory. 

GEO. R. CARTER, 

Sec’y Hawaii Territory. 


$7 TOCK CERTIFICATES r0oss%5 gon, 


1 50; with Jock and key $8 50. 








CLEVELAND. 


INVESTMENT BONDS, 


SEND FOR LIST. 


DENISON, PRIOR & CO. 


BONDS: 
171 La Salle bi. 
Blodget, Mert 





BOSTON. : ad 
16 Concress OFF 





fon: Se ved and Lithographed, or part] 
BONDS Lithograph bed and partly type printed. 
A large assortment of borders, tints and vignettes. 
ALBERT B. KING & CO., 
Engravers and Lithographers, 
Telephone Connection.) 105 William St., N.Y. 





Kansas Municipal Bonds 


Bought and Seld. 
D. H. MARTIN, Topeka, Kan. 


36 NASSAU STREET 
STATE, CITY & 
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